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urgent peace 
.. moves at 

another 

£82m. Heathrow 

By William Kcegw, BY MICHAEL HAND, LABOUR CORRESPONDENT 

Economics Correspondent 

URGENT peace moves were Further mass meetings will be 
titf TTir»« ,_u_ being made last night _in the held at the airport to-day and 

SwflBm Ai°«rSi^ dispute which has crippled Lon- 'Mr.lan Stewart, chairman of the 

? y „ (s i?!?' > S? 1 W5J? don's Heathrow airport since shop stewards' committee, told 


BY PHILIP RAWSTORNE 
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The Government yesterday embarked on what promises to be one Of the most ?s5n0m> the Tmnrf^i Monday. They . cune at -the end the men yesterday that a deci- 
ri I r y nrAWM^- ardnons and bitterly-fought legislative programmes since the war with the ful- -oiScEd yesterday. Europe^? 3 ' Attways^imd "ale ItSe the 

- 4-n Y _ i 1 ■ Z* WV ff II VI filment of its Common Market policy at the core of a series of controversial This was after advance repay- British Airports Authority took result of last night’s crucial 

t.-.-u-v. -;M IT VliJi mpacnrAc ment of a DM200m. <£23m.) loan drastic steps to quell the revolt talks. 

"• v.‘i2(j sv : ' i~! . " • . uitajiuca. made by the Bundesbank in by militant Heathrow workers Shop stewards were saying 

•r.\ • Top i ' ^ . „ . ' „ . . Mr. Harold Wilson, Leader of The housing finance Bill — expect, even then, that the ses- 1968-69 in connection with the who are objecting to an indepen- yesterday that the only way to 

r ^« v .. least two people were killed % LONDON EQUITIES Tallied the Opposition, opened the which introduces the “fair si on will either have to be exten- Anglo-German defence offset dent company extending ground end the strike was for the BAA 

""" ' * ’•-^'Wia^t* ** injured, yesterday in a after a sharp fall. A drop of Commons debate on the Queen's rents” principle with a national dtd or the parliamentary agreement. handling services at the airport, to “ freeze " for a month a ground 

( ..„ Ednibu^aib explosion that Wrecked a 10.6 in the index was ent to Speech, with a warning that the rebate scheme for council hous- recesses cut short. It is believed the actual Inflow Earlier a mass meeting, atteo- handling contract which came 

■ r T Jj. >; Sri;n e bile house and damaged a 6.5 at the close— at 397.3. Common Market Bills — whose ing and rent allowances for Until the uncertainties of the last month was somewhat greater ded by some 8.000 of the airport's “to force on Monday between 

..vJ-’O s\v, Jjl-ice station. in Belfast number or form is not yet known private tenants— was marked by Common Market legislation are than the £105m implied by the 50,000 employees, voted over- the Spanish airline, Iberia, and 

" c - • GILTS were steadier helued ■'- would be fought “clause by Air. Wilson yesterday for special reached, the Opposition can increase in reserves and the wbelmingly to continue the un- GAS, and which sparked the pre- 

R«s; of l bv T/Lpr n? CL™ wS clause - line Une. &°«r by Opposition treatment. count on the full hearted support German repayment official strike which has halted sent row. The stewards are 

C-,. S*? 6 rVinl ^ hour ' day by day and night by . This Bill, together with legisla- of all Its MPs for the assault on . . , thp BEA, British Overseas Airways suggesting that a third party 

, l . p i2 n . ttique, with Ballynafeigh rates. Gams ranged to i. night." tion to establish a network of the rest of the Government’s " part of the inflow is corporation and other airline could carry out Iberia's ground 

v h‘V'»er* . e Station between them. And, indicating that Labour's 60 local commercial radio programme. It seems certain accounted for by the fact that serv j ceSi aff ec ting an estimated handling during that period, dur- 
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ause, line by line, hour by Opposition treatment. count on the full hearted support German repayment official strike which has halted sent row. The stewards are 

mr. day by day and night by This Bill, together with legisla- of all its MPs for the assault on . . _ . - BEA, British Overseas Airways suggesting that a third party 
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-on L- dead were thought to be #THE £ was 2 pouts off at tactics would be to oppose other stations, will be published that the Government will be 20.000 passengers yesterday, lag which they envisaged negoti- 

• * .Oij. j^aan and a woman. SS.4829. Gold gained ISc to Bills no less rigorously in an today. They will he followed forced to early use of the guil- oiS-Mid tS an ecu- Later, a further 7,300 BO AC and ations taking place to try to settle 


Autluuk: \ • ■ $42.35. attempt to defeat the' Govern- to-morrow by the Bill to reform 

ra.r. cr siivaer'. wD Seconds to trr% 9 J IL ment's Common Market objec- the pattern and powers of local 

L ia ... «ai*r # SILVER dropped 0^p to 51p, tive, he told the Prime Minister: government. 

•/, ' " n ?'. tp fr.-c-. t^r. Max Spence, 44, was in a a new 4J-year low for London. “You will have to fight for every 

- •* . 0 f ^0 Re< j Lion when two Page 4 day of parliamentary time in o. 

ted men came in and told cus- this new session.” ran lament rage s, 

jers: “You have ten seconds • WALL STREET'S index Mr. Heath retorted: “The Editorial Comment Page 18 


seconds to 


attempt to defeat the Govern- to-morrow by the Bill to reform lotine procedure. 

ment's Common Market obiec- the pattern and powers of local Mr. Wilson did his utmost 


u* cue xv eu juiuu wuca nro rase ■* day of parllaraentaiy time In u__«- z— z. i— r=nM smel- 
led men came in and told cus- this new session.” Parliament Page 8, Minister s “ complacent ” aiu- 

jers: “ You have ten seconds • WALL STREET'S index Mr. Heath retorted: “ The Editorial Comment Page 18 tu ? e towards unemployment and _ _ — 

BUSINESS rem.S et out'*. He .vaid: “I just Wiped otrt an early fall of 7.23 Government’s programme re- t> af +„ fJ n £ e f' J? i5 rtins i* wlt ? "® 5 ® rves i 

^55 Cfln ; . to end a net 202 up at 827.98. sponds. we believe, to the Labour Party row over EEC obsessional ’ pursuit of the _ J 

teports. .aid there was some l ° P fLond, which m. n0 w_ K oin E BackPagc Cmgm „ M.rkM »d_ rnch j 

,/ =jr i rig between the bombers and e EQUITIES IN LONDON t0 b ® raade on _ a Britain ortter P° llcie3 as law ana 4 f 

"z^'i p0 jlS e . station - Bu , Ud< ^?r s yesterday were heading for thetr l s na ^ It is the Government’s inten- The two main Opposition / 

■ I y. w* used to move tons of nibble biggest fall in 16 months before d ° term,ned tion to get most, if not all, of debates next week be on - £— 

: the road. . . a sharp rally pared declines in “ rarry tnrougn. . . . its Bills except those dealing nnemploment— In which Mr. # 

, :: :: leading shares to 6p from around The Government has anticl- with the Common Market. Roy Jenkins and Mr. Antbonv » Z 

• ^ wihmae mII 2 °P or more - Selling ' was P®ted the Commons i struggle by through Parliament by next Wedgwood Benn will lead— and 

:: ^ zBrMLzSil ' trimming the number of Bills Easter. This would leave the housing. A ^ 

for the session from the usual rest of the session for the Mr. Heath angrily rebutted 
^4 or so to around 17 or IS. But immoveable Finance Bill and the the charges against him. And, * 1 

these include some major items Common Market legislation. in the course of an optimistic — ~ 1 

of legislation such as local But few MPs last night were as review of the economic pros- lasa TB7Q 197 

government reform which offer sanguine about this prospect as pects. declared that the next few 

opportunities for long, detailed Government ‘Ministers. Some months would give the Govern- inflow continued 
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It is the Government's inten- 


yesterday to exhort his MPs to 
full-scale opposition by concen-l 
trating bis attack on the Prime, 
Minister's “ complacent ” aiti- ! 
tude towards unemployment and ! 
prices, contrasting it with the 
“ obsessional ” pursuit of the 
Common Market and such 
“ Selsdon " policies as law and 
order. 

The two main Opposition 


■-> C.-^^abour leaders have decided to 
s. ^;e a debate on Northern Ire- 
/ ^•■Hfc'd within 10 days,' writes 
I; ^ hard Evans. In the debate. 
: ^“2- James Callaghan, “shadow” 

LifcTine Secretary is expected to 
^ ^ for a fundamental reassess- 
:! of the . problem, inclnding 
■■ vSc issues such as . Irish reuni- 
; v, :.-..tion .and . prospects for 
>- - tt hdrawal of British troops. 

Callaghan will lead a 
^T^.'our Party delegation, to 
:: ^ 7=3 ter on November 11. 

•; r r ta eathrow was searched after a 
- ?5? ,b threat yesterday but 
ling was found, 
k Page, Pages 27,^7 


current account, and the specu- at n fr voted to join the strike the dispute. According to the 

in protest -against the Canadian- stewards the BAA has already 

ej wMBWMSff based General Aviation Services rejected this Idea. 

heing allowed to provide ground # 

- Gold and - handting services at Heathrow. WiimUUIQ 
S iS m]?? AS the dispute escalated ”T 0.1 UlUgS 

5 - /- rapidly BEA issued an ultimatum Faillng a quick setuemgnt, the 

HUflUl Wtlil £ which m effect was a warning s t eW ards are issuing warnings 

f_ that if the men did not work that the stTike coul | fiprea dto 

f normally from noon to-day they of ij er British and European air- 

ff stood to lose their jobs. At the po^ 

/ The stewards object to GAS on 

w Obtained High Court ordere, th g Brou nds that its ooerationa 

r mean work being transferred 

/ members of the Heathrow un- away from State employers such 

3 " official shop stewards liaison M BAA ^ BEA and B0A c t t0 a 

“Sorters were aimed a. KtttM 

°i “LfiS SS ■■ add which they 


port by-law, and were appUed ".o^r^reat ta Tob. BAA 

in SSS£ fffJfSTt a 


SST22? JSUSS i . U ±“ S2 2“J5" “ ’-ffSBtf SSL^^BSSFSS^ S3.L, although it was slowed year^ldrow over the. operations 


the reform of hooting finance from the programme eventually, strengthen the femes which are ^"hv tis^tiahts^lne of JfGAScame toahead. 
which will arouse extreme in the opinion of many MPs on now moving towards stability.” Sn„ JSofe the “ 

political hosliHty. both sides. And the majority still Continued on Back Page ™hmge controls early m the 
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political hostility. 
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Barber takes a buoyant 
view of the economy 


_I leeri : big guard prompted by Mondays drop on ■.flVfT VI 111V VVUUUIII f 

sive security precautions Wall Street and there was aeavy 
:: 1 e in force when the Queen defensive 'marking down. Yester- 

ve to the State opening of day's rally too stemmed from BY JOHN HUNT 
1 t liament yesterday.. Thousands news on Wall- Stteet where a 

. -^oUce, some ^ood I by by BRITAIN now P** °PP or - ductions announced in the past rate considerably higher than 

- ^ SSL^iir SSSncS of achievin g a Period of *** amounted to £l,400m.. and have experienced for a g 

; r ^Lament Page 8 - • sustained economic growth at a the Government had now under- many yem." 8 

i .' SJJSlr cover tneir fafiter rate ^ for many years taken extensive public expeudi- _ t1ir . a , 

• f.-'Snaa, l earlier sales. vr, Anthnns RawW phen. tiiTP in thn arose mnet in nnori This was exactly what Bril 
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• i ! i jgThant ill 

■. Secretary-General U Thant 

. taken to hospital yesterday. 


lOLLYtS illUUW XUUUUUCU ill JlUUUflJ, IUC UttJF WLtC.il LUC LWU- PruTommont lnmnnr 

October, although it was slowed year-old row over the operations 

down by the tightening of of GAS came to a head. ^Rira 

exchange controls early to the either BOAC or BEA for ground 

J TT1 . han dling services but some have 

moo ill. I J 111 111 Rill III own. BAA appointed an 

The point has now been independent agency to provide 

reached where the UK’s official Yesterday the airline em- an alternative service for air- 

reserves amount to over nve ployers, including BOAC and lines without their own and who 
times its outstanding debts of BEA. asked for an emergency might not- want It supplied by a 
£415m. (S997m.) to the inter- meeting with -national union competitor. GAS already- has 
national Monetary Fund. officials on the Civil Air Trans- contracts with Saudi Arabia Air- 

Altbough the remaining IMF port national joint council. After lines, previously handled by 
debts do not fall due until the they had met for 2J hours they BOAC, and with Arlana Afghan 
middle of next year, the Govern- decided to invite Mr. Polar Mase- Airlines, previously handled by 
ment would like to" make these field, chairman, of the BAA, Pan American. Stewards failed 
payments in advance and be able which is not a member of the in attempts to get these two air- 
to proclaim that the entire load council, to join them. lines declared “ black.” 

of short- and medium-term debt Before Mr. Masefield joined But Monday’s mass meeting 
had been paid off. the talks it was learned that BEA decided to take this step against 

had said that it was prepared to Iberia. This led to clashes 
J1--1. suspend its earlier ultimatum to between workers and the airport 

JLvcaQIOCIi its workers while there was a police daring which 40 arrests 

t, * , chance of a solution ■ being were made. 

But the present international reached. ■ In turn workers have com- 


„ faster rate than for many years taken extensive public expend!- mw. w _ a But . tte P r “® nt , international reached. • in turn workers have coin- 

past, Mr. Anthony Barber, Chan- ture in the areas most to need i nJ w? i J? rf- ~!ifliii rrasn m ? Deta T y deadlock appears to At the meeting the unions put plained about police behaviour 
. _ cellar of the Exchequer, said of jobs. C °^ ? ut >. f 0 * forward proposals for ending the which stewards yesterday 

Oils in rally yesterday. v “ If ^ * me ,0 s =y V 131 nCTer equlpmentf he''s1id' en Vith S b S UeTed “ ^ clu “ .i blamed me worsening situation 

T. 30-SHARE indi Mr. Barber spoke in a boyant has W Government done more Smulu?of e ntry i nt o EEC in “ lt ter' temporary freeze on GAS seeking a t Heathrow. 

at 2' pan.; recovered veto when he addressed 5,000 t0 stimniate demand and so 1073 we s bould share the Euro- unde?* exi^ng^niles to *vS^ Sa^hinSv^fn? A request for ™ toraiediate 

. dose 63 down at of the Institute of — pean experience of a prolonged countries’ asset pJStions. S^utooms Z Sl wwk of toto ^*0 allegations of rough 

the dostog tone was Directors who packed the Royal P pn nrt nf rAnfArnTipp expansion. But Mr Barber con- _ ,, ^ on ““ wors or inis handling and tbfe use of police 

Md of^WaJi Street’s Albert HaU- to London for the ^POTlOl COnierence would . Secondly, the Fund at present kind, and an undertaking from dogs at Heathrow on Monday has 
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1 Sl Tte^SraSSS do*e. The overall falto-to-rises iofti tote’s annual conference. He Page 12 more 

■■ li v-'S^Stive PaL P 9 ^^ ratio was 13 : 1. Oils were promin- ^d. diere were signs that the mere 

!U -L'il - ■•••-• 


rnZ WIP ih.tBriflk.7ta has an embarrassment of dollars, the BAA that there should be been made by Mr Neville Sand el- 

bSSiSiSStSSt wot S ae - ^ r uld have -r^ e 2 T Se ' nu ? ty " at 5 C ??- soTMPf^rHeyi K rS 

™ “me P mSSr?tt- moS'ttYn S L* e . SEPWSS ™ m a letter to the Home Secretary 


— ^ Councils in 


1972 to 4 per cent, or less, U.S. . ? , 
companies have been asked by I ‘ 


« r e«J J-fje usl pro- ^ ‘ measures to work throuEh less - h the hard fact of 
UMT DIVIDEND RISES hi S nm ^eetog 4 °’Sr PriC | S artS «^er ^mJ,A in,o ‘SESSff M^on." he sail 
n to 4 per cent, or less, U.S. added cceetun S- « arber more production and more em- Yet there are some militants 


fo r °doUars UITenCieS *“ ^day! Union ^deSTbavT 


Northi^d^edTa^ee 1 ? | -Hw™ u ^ signs are that the 


who continue to demand pay in- ^ 

creases of a size which can only ^~ year loa ?2 ?5__ W ^ C .^ 


for doDars. what procedures there should be ^de TshmTa r dem^d 

The repayment made last f ”Li, w , ar ^ D t? ground hanitong _.. . r t 

month to the Germans was not contracts when the initial five- Editorial Comment Page 18 
due until October 13 next year, year contract expires. Law report Page 31 
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DIvideiids'. The basis, it said, is togh and irresponsible” wage economy is now expanding at the be described as wholly irrespon- J^ 1 + PBy " 

the total per share-adjusted for demands were stiU being submit- rate of at least 4 to 4J pir cent «ble. ,n S fnterest at « Mnt 

i the reri^’TmSmpfosSaSt «tock dividends and splits-paid ***1*^*1 ? fl t - J[" kers a ^ d ^ at wh . ich 1 Precast in Juiy-a rate “Britain, we agree, is a good U.K. authorities are con- 

jipms 81 . ... in a company's years ending in c ^^? l nued . rafi^tion could jeo- twice as fast as the average for country — -maybe still a land flow- ^nying to take tiie par rate of 

3ienw ' 1969-70. For the rest of 1971 Pardise the economy. the past six years. tog with milk and honey But it pound m ralculating 

dividends stay subject to Presi- Turning to unemployment, he “With the Implementation of is expecting just a little too ster ‘I? g of i - e .r e ' 

esi dent’s rule dent Nixon’s request for no to- 531(3 present level of jobless our long-term reforms there is much to assume each year a serv3s v although the rate m the 

creases. was unacceptable and be tisted every reason to believe that there steady increase of 20 or 30 per ™arket is about 4 per cent, above 

Inaian giaic the Government’s measures to is now the opportunity of a cent, more milk and 20 or 30 per P anty - 

a’s State of Tripura, on the a ENGINEERING UNIONS and re medy the situation. Tax re- period of sustained growth at a cent more honey.” After the sharp increase to the 

varan border, was yesterday T i i — n ' rate during September, the rise 


a s orate or iTipura, on me m ENGINEERING UNIONS and 
istan .border^was yesterday employers have been called to 
ed under Presidenrs rule. ^ Trade and Industry Bepart- 
OjdfSch ra® 311 ?^ direct rule from ment i n a Government move to 
nk." /, -rf.tii? 1 ’ SneUing from across the ggttjg ^h e deadlock over disputes 

- r --" • ’ SLJi! 1 Jii5 ,l #h2 P S& «rt»r procedure. The employers yes- 
I fiS terday told leaders of 400.000 

#8 Jill n 1 clerical staff they would negotiate 

mu *^ge » on jy minimum rates at national 

n HOI level. This is likely to be their 

U .. . line to talks with the engineering 

JXOfrs pnze unions on the -40 per cent, pay 
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S. Pearson bids £12.5m. for 
Doulton and Co. 


in October was. fairly small — 
from $2.4860 at the beginning to 
$2.4914 on October 29. 
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dess photography— to the rb FI Fl Sill UOT) were put forward yesterday by Pearson and its bankers. Lazar* . 1Th _ . omm Appointmwt* u 
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■ Jans’ rnlfifiinn .• STAR ASSOCIATED. Holdings, bid for Doulton and Co., makers Ordinary at about 84p merger we do not believe the company iian ... 30 

.'jrfflS?:” . Britain’s biggest btogo operator, 0 f Royal Doulton and Minton ^ d after the news toey jumped todiridual companies would in h* b0 ? "JT ™r- — 2? 

Idlo* CommerceSecretary.Ma urice gets a £9^m. pnee tag in a fln e china, and if this is success- 1S P ,*0 «*P- offer for toe. the loog ^ u 

a will viat the SfiVtet Uninn roinii-sp tnVonvpr deal with the /i.i «riii k.»w nn tha nntv+anftino outstandine Allied . English V_, r e sprang cnougn Utflra Articiu u 
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1 a' Bntisn Lion. Holdings nun group, shares in- Allied English Pot- snares win oe worm sop eacn t i orL '» >,p added. u« ■*« i-wnbard * 

ig Star Associated, says Mr. ter ieti -the Royal Crown Derby 2 nd produced an increase of . " . _ .. ... mw w 8„M«t tw g 

V David JEckart joint managing group, in which it already has m the price last night to 44p. , If? eW ^ e SSue S 

director with hls brother Rodney, two-thirds stake. Pearson shares closed 6p ^5, re £ ts ’ which has Mr. JjSSSw* 5,ifcs 

is ^ interested in British Lion’s a ^ - T down at 233 P : J. G.Beevor as chairman, makes a 

aim Khnrv whVh ho hRliMM has uy comDinmg Lnese two, rear- A Bnn | r - efnaT1 p Q -w.„- industrial ceramics and samtarv Rndng ... 2 


g. jKong was diverted from 
throw' yesterday, because- of 
.dispute there : and fog, to 
,4 Briee Norton. . . 


All 


: i I 1 film library which he believes has ' „ y A spokesman for Pearson last industrial ceramics and sanitary Racing ... 2 

V lople arid places world TY potential. The deal ^unttoi? for betweeai^S a, * ht stressed that it was hoped ware. It is understood the £ 

^ves the Bckprt. family .control to? UJC tab?^ kee P ^ situation friendly Board wffl be meeting tote to 

z'Kong was' divSed ftS Back Page wareLaS !nd a littie toreer and Dovlton would put for- *scuss the approach. r^re mr. - is 

f :-4row^esterday, beeause-ofv’ Sim ttof 1 ^SScrtmt own Ideas on l that I iasls. The offer would be of two 2 

.dispute 'there : and fog, 1o Wedewood: Pearson believed, be stated, Pearson Ordinary plus 457p of wail st. and Overseas Markets 3s 

4 Brtoe Norton. . COMPANIES - w that there were both opportune- loan stock for every 11 Doulton Yaw bm)b« Pnbiamt it 

i, -rn, ^ lESSH 1 **£2° get ti€fi and severe competition Ordinary. The new shares would 

•jCT? ap . d K ♦ BROOKE BOND LIEBIG 15 ahead.. Together Doulton and not .rank for the 7* per cent 

ed- to Portsmouth harbour, per cent final- dividend lifts the vious attempts tef talk about a Allied. English could take the interim dividend announced on 

t itoattog pub M in. Britain total.te.10.re fW-5).. Attributable mer ger— the .totosl was a yew opportunities offered in the October 20. Offers will be made 

beagpe&ed on .the Thames profit to . £6.69pi. . (£6^6mi) A p . ro “ uce “ Common Market and North for 'the Preference shares and 

thp'MyDjrby BasyGharring- modest, tomease jn 1971-72 profit no concrete resuiis. . America while at the same time Convertible Loan stock of 

' . ia looked-for.. Page29;-Lcx Yesterday's proposals were put dealing with growing competi- Doulton. 
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hi .unless . otherwise 
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Eng. Potteries 44 '+'8 . 
IPjs . 157 f-T -'81 

.tres.Saeetriol'.^ 168'.+ 18: 

i+ton 76 +-' 15 

(Kehririgtoifj 134-+ -H 
s. Chemical :■ 264 + 6 ‘ 

. Transport 343 + 5 

'-"'•mar ■ 340 + 10' 


ATV ‘A’ ; . .. 160 

Assoc Dairies . 244 

Boris 193 
Bowring 10. T.) ...... 478 

British Car Auctions 95 
-Burgess Products ... -78 

Coated -Metals 250 

Commercial Union ... 426 

Currys 252 

DrajceB .................. 185 

Ductile Steels ......... 208 

Dunlop 130 

Ever Ready — 203 

Hambros ' 833 


Hammerson “A” ... .500 

1® Hoover.-A” 495 

14 Lad broke i SS5 

14 Lyons (J.) “A”. 549 

15- Reed Tat. 239 

g Sun Life Assurance 156 
7 Telefusion “A” 283 

30 Triplex Hldga 145 

10 Wixflpey (Geo.) 194 

10.’ British Petroleum ... 55S 

10- Longbourne 175 

12 Cent Norseman Mas. 20 

7 GA.S.T. 125 

10 PaJabora ' 300 

23 Poseidon 620 


Pots Plats 69-6 

Selcast Exploration 50 - 5 

West Wits...! 445 -20 

UJC. DAILY STOCK INDICES 
FI NANCTAL .TIMES ’ 

NOV. 2 NOV. 1 YRJWO 

GtfvL Sots. 78JS 78J9 WX 

Fixed Interest 1X54 1X56 72JU 

industrial OnL ..... 59 TJ 40U 356.0 

Gold Mtnec 43.7 «4JL 52.7 

Ord. Dhr. Yield 399 4.J8 

Earnings Yield Ul US M2 

T»/E Ratio X449 16 j6 1467 

Deannas Harked £2642 BJ49 9,713 

*=«■ lotttt Shue Iwtat plwo« CU. >246 0026 
F.T. ACTUARIES 

Hov.' 2 Nov. 1 trago 
Industrial Group .. 162J4 166J0 — 


Dutch R. 

500 Share 174.43 178.77 144.29 tBelg. ft*. 

Dhr. Yield pc ..... 3L80 3.71 449 ! D.^laric 

P/E Ratio 17J6 - CTJ9 14.69 

ar share i7i4i nsja mx 

Ceosou Yield pc ... . 3.7S 8.75 949 

ANNUAL STATEMENTS 

Breda Group of Companies — , .8 

Comma Holdings — — 37 

Maynards ... 3T 

Mlln Mareteri — ... 33 

TtitfosiM 31 

INTERIM STATEMENTS 

Cray Electronics 14 

Industrial & Commercial Flu, Con-.. 37 
PROSPECTUS 

Highland Electronics Grasp ... 34 ft a 
(Comment Page 281 


YOU CAN JUDGE 
A CORPORATION 
BY THE COMPANIES 
IT KEEPS 


International Timber is the 
result of merging Gliksten's 31 
companies with Horsley Smith 
& Jewson’s 14.' 

That makes a big corporation. 

But also an outstandingly 
comprehensive one. 

Whatever your needs, 
International Timber has an 
expert company on the subject. 

Be the judge. 

.Tryus; 




Corporation Limi ted 



iB 




S2. 99 13-4918 
oj2&0jawifl 
0.45-0.40 dla 
1-60-Lttdia 


Carpenters Koad, London E15 2DY. Tel: 01 985 3300 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


N. Ireland 


CBI and prices 



Sir,— I wish to comment on two As Eire is completely dependent civilisation ” to the world of 

recent articles on N. Ireland — upon British goodwill and special Ireland, Iona and Lindisfarne. 

John Graham’s “Democracy trading conditions (often better George A. Short 
runs riot” (October 28, Page than for Commonwealth coun- 5 Scarsdale Road. 

27) and Dominick Coyle’s “Lynch tries) for its economic survival, Manchester 14* 
takes a stronger line ■ on N. Britain is in a position to make 

Ireland” (October 29, our first these demands and ensure their 

edition only). fulfilment 

Mr. Graham deals with the two. Without external interference, 
new Nationalist “ Parliaments " the two communities in N. 
and points out the frustration of Breland would Integrate peace* 

a party being in opposition for fully and fairly, and a peaceful sir— I am writing to allav anv 

50 years and with little, fflceli- United M and would no longor fe £f 


EEC and tlTe 
small firm 


hood of government in the near be an impossibility, 
future. He points out that the g. t. Jo hnst on, 
present terrorism is causing 
almost complete polarisation of £> !^ ue * 

(he population resulting in inter* t,ast ham, wtrnu. 
denominational politics becoming 
less likely. 

One is left with the impression 
(hat the present terrorism and 
unrest is the result of 50 years 
of minority frustration and is 
Therefore almost justified. It is 


Need to find 
a myth 


(Nov. 1) may have aroused that 
British small business is not rep- 
resented at' all in Europe. 

As well as having its own 
“man in Brussels.” the Smaller 
Businesses Association Is Bri- 
tain’s member of the “Union 
Internationale de TArtisanat et 
des P elites et Moyennes Entre- 
p rises ’’—International Associa- 
tion of Crafts and Small and 
Sir,— Mr. W.J. Wilson (October Medium - Sized Enterprises 
not It is merely the latest in 26) makes the Irish question (UlAPME). 
a series of such campaigns which more difficult than it is. ' The UlAPME. whose head- 
recur at 10-15 year intervals. The simple need is to find a quarters are at Geneva, includes 

These campaigns all originate in myth " to include the Scottish representatives of all the EEC 

the South and at least in their who, after all, cheer Ireland at countries, and at this very 
opening stages suffer no dis- Twickenham. moment three SBA delegates are 

couragement from the Southern At present there are rival attending the UlAPME Autumn 
Government In the intervening myths — on one side the Boyne Conference in Geneva, where the 

years. Southern propaganda is (misunderstood by both Protes- relative situation of British small 

perpetually directed at the tants and Catholics) and the businesses in the EEC configu- 
V. Ireland Roman Catholics (as “Clyde Valley” gun-ru nning ration will be one of the chief 
Roman Catholics) to ensure that steamer of Carson days; and on points of discussion. 

• hey do not integrate into the the other. Easter week 1916. In addition, I hope that it may 
community. The obvious move is the further reassure Mr. Instance. to 

establishment of the long- know that the SBA has already 
\faior contribution planned Council of Ireland, invited the President of the 

enlarged when 'Stormont' was UlAPME to its Annual General 
When Mr. Coyle reports an get up. Meeting on November 19 so that 

Kire official as saying that . u Mr _ C aU& this a he have an opportunity to 

there can be no solution . . . “sell-out ” let him reflect that meet Mr. John Bolton, who is 
not endorsed by the Government he shares one pohtied; principle *** mai ? speaker, 
down here,’ he Is reporting a not onSy with Unionists more Should a further 


What people now need to know artificially suppressed because of quality of the student intake and cheaper and .more frequent ser- return. Apart from the 

is what they, in their firm, are the diversion of expenditure to this should have the effect of vices. Bus transit is the mass taxation of wealth, is fj 

going to do. Another generalised the corrtrolled-price goods. raising the pass rate at the exam- transport- of the future. - form or another, that is,: 

seminar is not going to help. Even if, as mentioned, certain illations. But a reference to the Mr. Norton is also concerned duty and capital gains 

One has reached the stage of labour demands are moderated, percentage- pass rate at examina- with pollution-, but rail systems already in operation, & 

planning plant production and there will be set in motion a tions is by no means a reliable use .three to four times as much taxing inflation rather tM 

man power capacities. tendency for labour of the indication of the percentage of -fuel per passenger mile as do growth, results in the eros 

I am sorry for PA, bat we have quality required for the prodne- present day students who will buses, thus creating mere fumes capital which is then sp< 

long since been to the seminars tion of controlled-price goods to eventually be admitted to mem- and using up our reserves of income. Any private intfl 

and made our calculations and find employment elsewhere. It bership. fossil fuels at a faster rate, or corporation which cou 

plans. We are now putting them must be concluded that volun- a. E. Ovenden. Even with electrified rail sys- to live on capital, as dot 

into action. “Lack of interest” tary compliance with ; the w Elzeley Drive, terns the pollution is being country, would eventual 

in the Common Market? — Cer- administration of the CBI is -no ^est Ella, E. Yorks. created somewhere. - - come bankrupt, 

tainly not: Bather, a growing substitute for an effective r EIsbetIl Gauguin write; the A. Dalgleish. 3— Government investm 

excitement at the enormous economic policy. 50 per cent ormore failure rate shouson BQL Ruxbury Road, pnvate mdustry woul < 

was the Institute’s assessment— chertsev Surrey 
not mine.} . * 


possibilities. 

M. J. Kenriek, 

Marketing Director, 

Archibald Kenrlck and Sons. 


Ian Thomson. 
Apartado 6421, 


Caracas, Venezuela. 


P.O.Box 9, 

West Bromwich, Staffordshire. 


Transport in ^ miracle 
rural areas vehicle 

CBFs price 

guidelines wte.'s'ws «« . shse r %sn£S£ m 

■ . __ . . ... _ . - • rates - situation since October L public transport services, par- ** hoses onlv” lanes to avoid aus q 

Sir, The initiative, resolution following the delay in implement- ticularly in rural areas, will Mnopstinn in the meh ryulwn 


Air freight 
rates 


-doubtedly lead to ihterf 
with management by Wh : 

£u any event, one can s 
invest in unit and in* e 
trusts, whose practical 
ence mast sorely outw^ 
woolly theories of the sc 
"planners,’’ and who a 
Sir,— -I read with interest last .more discriminatory . tha 


and sense of purpose behind the 


Commercial 

radio 


__ . Salisbury House, 

f rnm w.Titr traffic congestion in the rush London Wall, E.C2. 

««« w *'****22^ ■ - — rr“.. w '“ mg the new rates structures attract sympathy from many v oa _ 

agreed for most air routes at the qnarte ^y . - I think lean combine these 

must be viewed with respect. No IATA cargo conference in As will be apparent from the ^ ideas of clean electrical 
equivalent move has been made Singapore. In practice, however, Report of the Select Committee D ower~and Drioritv of route in 

linrwvrnnV w/v^rf ^irhou£!h 1I1 ti?<? airlines have continued the status ° n . ^ ation ^?. ed P ub " my new invention which. I call 

twn-proue .world, -although the and rate cutting has not lishnd on October 19, 1971. my _• “Traffic Reducms Advanced 
necessity for .such independent developed. Following a meeting committee are mter alia looking ^ir anle «• /TRAM) 
acnon has not been so vital else- of .Jrfjnes ^ Geneva on October for extra powers to enable them ™ 1 { } ' 

• where due to more positive and ig ^ e new ratea ^ m)W to safeguard the interests of the Granville Gott 

more carefully-considered lines til J e ^th the exception of North. of nationalised road ft Boiosm Street, ' 
of Government- policy. Ati antic routes. passenger services. The' .Select Burnley, Lancs. 

_Little has beensaid however. The present situation therefore, Committee have recommended - " - ' 

about the distortive effects that . tgf t a^OTfithSe te SSSS that the Transport Users Consul- >*,• re , • ’ 
such an attempt at price control ally tn o^n fate tee tative Committees should have Simplification 

without any assurance o£ cost y rates f or airfreight a continuing interest in matters 

control can have upon the 4“ North Auntie! affecting bus services Introduced 

opnnnmv i c , urhnlo In cnmP uu '.l j ■« 


Bolton 


seminars 

Sir, — Your paper dated Mon- 


:reat truth: the major contribu- orthodox than himself hut with Inquiry be set up to report on 
nr to the trouble in N. Ireland RenShSL^of^Sed kLd£- small businesses in the EEC. the 
the Eire Government To namely hTstilitv tV the SBA would be glad to assist by 

blame the Northern Roman JfRome ^ eaty providing information that it has 

Catholics for the trouble is un- The Lvnch Government has vet acquired during its three year 
lair: they are being manipulated to win Us masSTref eiendSS membership of the UlAPME. 
as any easily distinguished group (due next year)— it lost the last Shirley Picket 
can be manipulated by vicious 0 n e when the Irish people voted General Secretary, 
propaganda / market research to retain proportional representa- Smaller Businesses Association, 
mettodfi tion, which Stormont is now con- 6 Halborn Viaduct, E.C.l. 

At the s a m e time, the sidering for its own area. 

N'orthern Protestant sees the An all-Ireland Market referen- 4 ... _£ 

very real threat to his position dum would be likely to open A SUIT 61 1 01 

and his entrenchment is at least paths of agreement — Celtic 
onderstandable. Christianity, Protestant and 

A United Ireland can only be Catholic, united on one political 
achieved if trust .exists on both issue, under the auspices of a 

sides. In 50 years, successive Saint revered by both, SL day, November 1. contains an 
Eire Governments have failed to Columba of Donegal and Iona, article headed “ Lade of in- 
produce any single action aimed Even some of the present pro- terest ” halts seminar on market- 
at reducing inter-community Marketeers in the South might ing in Europe, and tells of PA 
tensions— either North or South, be willing to change their stance. Management Consultants’ dis- 
Fnstead, there has been 50 years Such is our constitutional appointment at finding It has 
of manipulation, interference, flexibility that some of the had to cancel the seminar on 
incitement and threats. islands with a special relation marketing in Europe. I would 

It has become an increasingly to the Crown (Alderney most suggest that the phrase ” lack of 
popular (worldwide) occupation recently) can opt out of adhesion interest” is perhaps, the wrong 
to demand “new political initia- to the Treaty of Rome, even if one to use. Every suggestion 
tives ” In N. Ireland, though the we sign. that deals in consultancy or 

proposers are often unequal to Could not Mr. Heath magnani- seminars has been putting . on 

Indicating what these might be. mously apply this principle to seminars about the Common 
Political initiatives must be Northern Ireland and ask Mr. Market. Many people have 
taken, however. The Eire Lynch to reconsider his attitude probably already long since been 
Government must be told to ter- in the South? to a sufficient number of these 

minate Its destructive inter- Toynbee, after all. did apply to have made their necessary 

f er ence in N. Ireland' forthwith, tiie term “Far Western Christiah ptaniT’ — 


SEX ? t •*"!*. £ Sorting these ae el.emativhe to’wi thdra^'raU Of taX 

instances it may well be true t0 place on November services, and a say in co-ordina- n ir _ Mr - 

that the compliance of a com- tion between the various forms 


' Sir, — Mr. Metcalfe (Octo 
has asked for clarification 
commercial radio figures 
forward on behalf of Redj 
-Radio Holdings. He may' - . 
so because estimates var 
' £Gm. upwards. Towards t 
of last year the Local 
Association was talking 
£45m. and I understand^ 
figure of £24m. was quote'*' 


compliance of a com- 23 s tturtnsw ^on between the "various forms Radio Services. r " 

ISHFSr s& » 

og mands from 1 2 boor, Idis is ^ to -»v nA & *«««««««« t if Piantw 

not ciismntMwt however and it rates situation will not mean a u. E. Plenty, 

“ free-for-all ” because scheduled Secretary, 

would not obviate distortive w ^j continue to use Central Transport Consultative 


implications were such guar an- JZzL 

tees widespread. previous rates. 

•In most instances, prices are R- E. Fairweather, 
artificially constrained from Assistant Editor, 
being si gnifi cantly raised while Freight Management . 
variable production costs axe Dorset Bouse 
carrying on climbing. If the Stamford Street, S.E.1. 
prices of the controlled goods are 
not allowed to rise, while the 
prices of other goods and ser- 
vices are so allowed, expenditure 
will be diverted from the latter 
to the former. The former will 
be sold at less than economic 
cost, which fact together with the 


Committee. 

3-4. Great Marlborough Street, 
WJ. 


Management 

accountants 


Boses for the 
future 


rev»eu a>SLcm ui iuauuu axo acHmaf* of a total (mvia n . 
far from new and, if examined ffom °^1 adSStb" 

carefully, will be seen to have ^ m onkSSJ* 
as many disadvantages and in- f* ^e popuSJ 

ft fietiOB* for stations -■ 

tfk different population area 
history of taxation in this l„_ v aw( i on nm-mta 

M a r n ?“; StaHo popSSSn 

We expect the response t 
simplify- taxation has -resulted . cteadiiv but vp 

f budget fo?any«atiORto: ■ 

tbeRCTenue Me‘ 

tax avoidance tactics of * - - year ' 


CiuH 

\0\ 


eiis 


V \ 


Sir, — Mr. R. E. Norton minority. 

(October 28) rightly points out I would -comment on his three '■ 

the need to maintain public suggested methods of simpler tax ^ vrl ^ ^ re ^ 

transport for those who do not aTfoIlows: Xh«S23L 

Sir,— -Your reporter, Elsbeth have their own, but why does 1— Taxation of spending, with- 

fact that demand* will increase, Ganguin, in referring to the he assume that rail transport is out complicated rules of exerap- “ 

will have disastrous ' con- Student Register of the Institute needed for rural areas? The tion. will always hit the lower- 

sequences for the profits of the of Cost and Works Accountants much more flexible modes of income taxpayer harder than .JTiSJ. ™ 

companies concerned. (Oct. 29, page 12), implies, that operation associated with buses the socalled wealthy, and is P°siuon can De unprovea 

. If such a policy were any half of them will not pass the can provide more widespread certainly not based on social . iLctn : 

more 'than temporary, invest- examinations. This is not true and convenient service for the. justice. A 10 per cent, tax on *■' 

ment would not he made in the of the register as a whole, though same money. With buses also a necessity bought commonly by 1:- Jf a \ 

production of goods which are it is unfortunately true of any there is no need to maintain all must have a greater impact J® 

subject to control whereas it' single diet of the examinations. costly exclusive track only used on the lower-income group. £ T ° s *r' CTS i-o « - ■ 

would have been made in un- In this respect the pass/failure at a tiny fraction of its capacity. 2— Taxing wealth in the first r“ J5 rfjtaSHSLi-- 

constrained circ ums tances It rates of the Institute of Cost and In the U.S. rail passenger place involves an assessment of 111 ■ -. 

also follows that investment Works Accountants are not transport hardly exis ts outside wealth. One cannot imagine the su PP° ru n6 evidence. 

elsewhere will be lesser than noticeably different from those of very large urban areas. For institution of such a tax without Graham Bmiis. , 

otherwise it would have been, for other bodies of accountants. inter city surface transport, rail a horde of valuers and assessors c “ ,ef Executive, Rediffna : 

the “ natural ” demand for these The Institute bas taken steps. is rapidly -being, replaced by employed by the Revenue to Carlton House, 

other goods and services will be which will raise the academic express coaches which provide check -.every .valuation' and Lower Regent Street, S.W 
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TV Radio 


Racing 


ter it 
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ART GALLERIES 


LEONARD KOETSER GALLERY. 13. Duke 
Street St James’* 01-930 9348. Autumn 
Exhibition of Fine Old Master Paintings, 
nth October-30th November. Daily io- 
6 p.m. Sats. 10-1 p.m. 


ROYAL SOCIETY OF MARINE ARTISTS. 
Guildhall. -E.C-2. 


, ^.CO. 10-5 Mon.-SaL Free 

until Nov. 10. 


HAMET GALLERY. 8. Cork St, W.l. 437 
__ — ;1BUT 


3922. BRITAIN’S CONTRIBUTION TO 
SURREALISM, opens today until 27tti 
Nov., dally 10-6 p.m. Sats 10-1 p.m. 


KAPLAN GALLERY. G. Duke Street Si 
James's, S.W.1. MICHAEL COLLE <1872- 
1949). First London Exhibition. Mon.- 
Frt. 10-5. Sats. 10-1. 


OSCAR & peter JOHNSON, Lowndes 


Lodge _Galljn> r . 27^ Lowndes St. S^W.1. 


01-21S .646415. Exhibition of works of 
art. Qi — - - 


. lulntessence ot Civilisation. Daily 

until 4th November. Daily 10-5. Sat 
10-12 noon. 


COLNAGHI’S 

14, Old Bond Street, W.l. 

Loan Exhibition of 
DRAWINGS BY OLD MASTERS 
FROM THE COLLECTION OF 
MR. GEOFFREY GATHORNE-HARDY 
Monday to Friday. 10 a.m. to S3D p.m. 
The exhibition will remain open until 
Friday. 5 th November. 1971. 


THACKERAY GALLERY. 18. Th*elrenrr 
St. Kemlagton Sq., W.B. 01-937 S883. 
DONALD MCINTYRE — Paintings. Until 
‘ mber 27th. Tuev-Sat 10-8 Wed. 


Noven 

10 - 8 . 


ROLAND BROWSE & OELBANCO. 19. 
Cork Street W.T. PAUL KLEE— 60 
watercolours on [oen. Dally 10-5.30. 
Sats 10-1.00. 


AGNEW GALLERY. 43. Old Bond SL. W.l . 
629 6178. OLD MASTERS- Recent 

acquisitions. Until 10th Dycember. Mon.- 
Frl. 9.30-5.30. Thur. until 7 J).' Catalogues 
sold In aid of The Titian Fund. 


F.T. CROSSWORD PUZZLE NO. 1,709 



* Indicates programme In 
blade and white. 


BBC 1 


ACROSS 

1 Diligence shown by trainer 
with rowing crew (5, 3, 4) 

ID Oration- disturbed part of 
N, America (7) 

11 Groveller caught by man 
making changes (7) 

12 Lag behind but end up with 
draw (5) 

13 Force Marcia to become 
fragrant (8) 

15 A little cleaner Is quite good 
(3, 2, 5) 

16 Game takes a long way 
round (4) 

18 Blow this paper from Western 
Australia (4) 

20 Fiery words of defiance (2, 

2 , 6 ) 

22 Looks a little bit at rhythmic 
analysis (S) 

24 Thunder divinely at a girl' (5) 

26 Powerful but needing adjust- 
ment (7) 

27 Siren (2S) meets Dracula (7) 

28 Frenzy to which inhabitant 
of a point block is driven 
(S, 4) 

DOWN 

2 Used by unfashionable snob 
to survive (7) 

3 Chime in when motOT faulty 
and no turning back (8) 

4 A French denial Is unknown 
(4) 

a Month before speech won a 
medal (10) 


6 Dislike MO getting involved 
with UDI (5) 

7 Little boy facing both ways 
at Boat Show (7) 

8 Dance at tea party? (6, 24) 

9 Very short time needed to 
mix two drinks (5, 2, 6) 

14 A retired monk is useless (3. 
2, 5) 

17 An experienced hand with an 
hour gjass (3, 5) 

19 Full of father taking on any- 
thing (7) 

21 Speeding animals to China 

23 Is returning; with added 
strength (5) 

25 No archdeacon is within 
range (4) . 

SOLUTION TO PUZZLE NO. 1,708 


s a b q a § n 
QE0Q03E3 saascs 
□ e m 9 m a h a 
sgasgsaa b0«sq@ 
agasasaE 
GEsnsEansa 
Bssaagss 
gnaannaGEfta 
Rsa&aaciB 
5E03E3 ESSQEE23S 

sea a s m m 

QSSnaE Z/EQS3H00 

a § h ra a a s 
nsesaE ara g asBBE 


*9.15 ajn. For Schools, Colleges. 
1125 p.m. Nai Zindagi Naya 
Jeevan. 1.00 Disc a Dawn. LSO 
Trumpton: Watch with Mother. 
1.45 News. *2.05 For Schools, 
Colleges. 4J.5 Play School 4A0 
Jackanory. 4£5 Gold on Crow 
Mountain. 520 Screen Test 5.44 
Magic Roundabout 

5.50 News. 

*6.00 Nationwide and • Your 
Region To-mght 

&50 Tom and Jerry. 

ZAO Owen MD. 

7^5 Star Trek. 

8.10 Softy, Softly: Task Force. 

9.00 Nine O’clock News. 

9-20 Sportsnight With Coleman 
features the Dally Express 
National Five-a-slde Cham- 
pionships. 

10.20 24 Hours. 

10^5 Writers in Society: Richard 
Hogg art on Talking to 
Each Other. • 

All Regions as BBC 1 except at 
the following times: 

Wales — *6.0(Ml50 pjd. Wales 
To-day. *650-7.10 Heddiw. *7.10- 
7.15 Tom and Jerry. 7J5-8J0 The 
Cory Band. 

Scotland— *1025-1045 a-m For 
Schools. *2JJ 0-2^0 For Schools: 
Modem Studies. Breakthrough, 
part 1_ *6no-WO Reporting Scot- 
land. 10.55-1L20 Kings, Lords and 
Commoners: James Bruce. 1120- 
1L35 SportsreeL . 1L37 Scottish 
News Headlines. 

Northern Ireland — *6.00-640 
pan. Scene Around Six. *LL37 
Northern Ireland News Headlines. 

England— *6.00-ft50 pm. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton). Spotlight 
South West (from Plymouth). 
1L37 Regional News Headlines. 


BBC 2 

1LQ0 a.m. Play SchooL 
74)5 pm. Places . for People: 
New Suburbs in Denmark: 
Copenhagen, survey. 

7.30 News. 

8.00 Times Remembered: Larry 
Rees, Bootlegger. 

8.10 Man Alive looks at Soho. 

9.00 Look, Stranger. A River 
Reborn — River Avon from 
Evesham to Stratford. 

920 W. Somerset Maugham. 
10-10 Spain is Different: part 4. 
30.40 News on 2. 

10.45 Late Night Line-up. 


CHANNEL 


4JB PAi. Lancelot Link. '428 Ptrffln 1 
Btrdiday Grgertngs. 6J» Channel News. 
6J0 GourmeL TJ8 Von Name It XUS 
Epflogne, followed br News and Weaiber 
In French. 


GRAMPIAN 


*m p.m. Grampian News Headlines. 
3u30 Orlsaml. MS Mailunan— Some 
Mathematics for Infants. 155 Vo n for 
Health. %JB0 Grampian News. *118 
Grampian Week. 7 JO Jokers Wild. UJS 
Evening Prayers. 


LONDON 


10£0 ajn. and 140 pm. Schools. 
222 The Seven Seas. J.L5 Play 
Better Tennis. 3.40 PauJus. *345 
Matinee. 425 Tea Break. 4.55 
Lift Off. 520 Tottering Towei£. 
5.50 News from ITN. 

6.00 To-day. 

. 6-35 Crossroads. 

7.00 The Smith Family. 

7.30 Coronation Street. 

8.00 Val Doonican. 

9.00. A Family at War. 

10.00 News at Ten. 

KUO Football. 

1L2S Wrestling. 

1145 What The Papers Say. 
12.10 a.m. Don’t You Believe Itl: 
Dr. Christopher Evans 
talks to Dr. Noel Moyni- 
. , han about drug addiction 

and alcoholism. 


GRANADA 

3 AO p-m. World to Action. 4JB News. 
Peyton place. OM Pinky and Perky. 6J» 
Newsday. 605 This is Your RlghL 600 
From a Bird's Bye View. 7 JO The Odd 
Couple. 

HTV . 

3JB p.m. Cartoon Time. *158 Yon 
and Your .Child. U5 Tlnkcrtalnmem 
«0 Crossroads. 6JX Report WesL *J5 
Report Wales. 6JH The Smith Family. 
7 JO Jokers W1M. 


SCOTTISH ’ 

3 JO p-n*. Grasshopper Island. 3. 
Crossroads. AlO Dateline: Early. 6J8 
Dateline : Wednesday. 6 JO Ptpnt. 6J0 
McQueen. 7J0 Jokers WUd. 10JO Colour 
Me White. 1IJ0 ScflUporL lUfl 
Wrestling. 1205 ajn. Late Call. 


SOUTHERN 


All TTV Regions as London 
except at the following times: 

ANGLIA 


335 p.m. To-morrow's Horoscope. 3.40 
Women Today. U8 House party. 123 
Daniel Boone. 438 Crossroads. 6J0 
Day by Day. 6J8 University Challenge. 
7J0 Jokers Wild. UJS Soathern News 
EltTL 

TYNE TEES 

235 p-m. Straggle for China. X10 Pled 
Piper. 305 Jobs In tlk- House and Garden. 
3*40 Yaga for Health. 408 North East 
Newsroom. *405 Time to Remember. 4 JO 
The Enchant it! House- 6 JO To-day at Biz. 
830 Uniformity Challenge. 7J8 Jokers 
Wild. *1135 One Step Beyond. 1X25 am. 
Uate News Extra. 12JD "Trumpeter, What 
Are You Sounding? 


COO pjd. The Ghost and Mrs. Mair. 
*LS Anglia Newsroom. 430 The Romper 
Room. COO About Anglia. 7J0 Jokers 
WUd. 1136 Youx Music at UlgbL 


ULSTER 

*4J8 pjn. Romper Room. *C5B Ulster 
News Headlines. *8.00 UTV Reports. *US 
What's On. 7J0 The Odd couple. 


ATV MIDLANDS 

338 pjd. Yoga For Health. 335 To- 
morrow's Horoscope. 3J8 Women TtMlay 
439 The Ghost and Mrs. Molr. 4J9 The 
Enchanted House. 4J5 Sklppy. 6J0 
ATV To-day. Including Police Fire. 7JQ 
The Sky's Uic Lindt. 


WESTWARD 

335 pan. The Gus Boncsbun Show. 4J5 
Lancelot Link. 438 Westward News Head- 
lines. too Westward Diary. *7 JO Yon 
Name IL 1135 Westward Late News. 
1139 Faith for Life. 


BORDER 

*3-45 p.m. Training the Family Dog. 
*4Jfl Border News Headlines. 432 Women 
To-day. 4J0 The Enchanted - House. 
*6J0 Border News and Lookaronnd. 7J0 
Jokers Wild. *H35 Border News 
SonnoiTy. 


YORKSHIRE 

233 p-m. The Struaglc for China, tm 
Pled Pipers- 335 Jobs la the House and 
Garden. 3.45 Yoga Tor Heatlh. 4J3 
Calendar News. . 430 Women TtHlny. 
4AI The Adventures of Ruben Bear. 
6Jm Calendar. 630 UolvereltF Challenge. 
7 JO Joknts Kfld. 1135 Weather and Close. 


RADIO 1 m*” 

Tbno checks, up-to-tbc-mlsnte traSSe 
reports and News summaries at 5Jo aon.. 
6.00, 638, then every btmr us the half- 
hour until 230 P-m.. 100, 8 JO. 4.00, 4.30, 
5 JO. 6.00. 630, 7.00, SJO, 1U0, IS mld- 
xdght, 1.00 aJTL. 2.00. Weaiber at 
532 ajn...8.0L 6J2. 732, S32, 5.32 pjn,. 
632. 7J2. aJ*L 

SJO Bain. As Radio 2." 7 JO Tony Black- 
born. 0.68 Jimmy Young. SJO Dave 
Lee Travis. Ud tun. Jctamlc walker. 
332 Terry Wosan. SJO WhaTs New. 
mW As Radio 2. 8JZ Soccer special. 
&«40JD As Radio 2. Radio l on VHF 
and 247m between 10 pjn. ami 12 mid- 
night HUM Sounds of the 706! John 
Ped. 1UBB a-tn. As Radio 2. 


After Seven: Alan Freeman: entertain- 
ment In words and music. KJ2 This. 1 s 

Living? 830 The Organist Entertains. 
9 jW Dorita y. Pepor sonss and records 
from Lai Id America. 438 Hnjnpftrey 
Lyttebon with The Brat of Jazz on 
records. Jtafflo 2 on 1.500m and 252m 
only between U pan. and 12 midnight 
(202m Edinburgh. Glasgow, Dundee ana 
Aberdeen). 18J2 Late Nlghi Extra, ln- 
dodlng Sports Deft, at 10.15. 12.86 M to- 
mght Newaroom. Has ut. Night Ride. 
ZJO News. 


mentatr: Fiction and literary ariddsm. 
SJO BBC Symphony- Orchestra at tho 
Festival Hall, pan 1: Wagner. -8JB 
Literature and Linguistics: discussion, fjo. 
concert: part 2; Bruckner. 1035 The 
Process of Ageing: dlscusdon. UJO 
Johann Adolf Haase: MLsereru. 11 m 
News Summary, 


RADIO 2 

News summaries at 530 a.m.. 8.60, 
S3) (VHF and S«7tn). 7.00. 738. 8.00. 
then every hour on the hour mwii 
3.00 pan., 330. 4.00. 430. 6 JO, 530. 100. 
630. 7.00, 100, 1030 flJOOm), 11.00, 12 
midnight, un un., 2.00. Weather st 
532 amu. 8.02, 632, 7J2, 732, S.«, 8.02. 
332 P-m., 8.K, 7.02. 2.02 tUS. 

530 ajtj- News. 532 Breakfast SpedaL 
837 Racing BaHetln. 335 Pause for 
Thought. 8J2 pen Hurray’s Open hook. 
1UZ Monrfnjt Story. H35 Waggoners’ 
Walk. 1U0 Tony Brandon: arid-day 
mixture of words and music. 2J2 pan. 
Woman's Hour. 332 Terry Wogaa. 435 
Waggoners' Walk. 431 Sports Desk. 
4J3 Charlie Chester: music, letters and 
Stars «n disc. MZ Alban Time with 
Bilan Matthew. 838 Sports Dak. 7JB 


RADIO .3 IMm. 46dm*. VHF 

7 JO a jo. News. ?J5 Morning Concert: 
Mcnddtasohn. Weber. Tchaikovsky, gramo- 
phone- records. . 8JB News. US Your Mid- 
week Choice:: Bach.' Mozart, ■ Schubert. 
9J0 News. 9.65 TMs Week's Composer: 
13000; VHP Sehtnnaoa on gramophone records. SMS 
Organ RedtaL JUS BBC Nonhwn Ire- 
land Orchestra: Gordon Langford. Jarue- 
felt, Vinter, Arthur Buttcfwo r th. Barber. 


UJO Music from America: Copland, Carl 
Ungford RJe 


Haggles, Soy Harris. WalH n g f o r d Rlegger. 
12.00 ■ igth-Centuzy Piano Concertos: 
Alton. Liszt, gramophone records. UB 
pan. News. US Presented Recital; Hans 
Keller talks and plays Haydn, ZJO 
Mozart and Beiwald -on gramophone 
records. 3 JO Chamber Music: Beleha, 
Copland. Arnold.' John llanducil, Ht»». 
4J0 Choral Evensong. 4 jB. The Young 
Idea, Beethoven, Didnssy. SnlU^an. Bax. 
SMS Jan Today. .- 635 Concert Calendar. 
635 Programme News and Stock Market 
Renan. 630-738 study on 3. 630 

Wletfersehen in . Anbas: part S. 7J0 
Innovation and Exploitation; Part lr 
Canned Comunlenee. 730 Arts com- 


RADIO 4 330m: VHF 

635 a mu News Summary. 637 Fann- 
ing Today, 645 Prayer (or the Day. 63D 
Regional news, weather and preview. ISO 
Today; Magazine. The News. 748 
Today's Papers. 745 Thought for the 
Day. 736 Regional nows, weather and 
preview. BJ0 News and mom of Today. 
140 Today’s Papers. 845 -Yesterday in 
Parliament. 4J9 News. *J5 The living 
World. 93M3S For Schools. MS Break 
for Music. UJS For Schools. 1035 
Daily Service. lfl.t6.gJQ For Schools. 
UJO Yon and Youre. 12.26 pjn. Life' 
is What Yer Make IL 1235 Weather, 
previjw and news. ,U0 The World at 
One. 138 The Archers. 145 Linen with 
Mother. 240-3. BB For Schools. 3JQ 
A/iornoon Theatre. 330 Lady of Pleasure 
with Dorotin Tutn>~has«l on Memoirs ol 
Harrietle Wilson, 43s Story Tims. 540 
PM Reports: News magazine. 530 
Regional nows, weather and preview. 
SJO ' News. 635 Petticoat Line. 645 
The Archer*. 7 JO Kvm Beak. 730 Down 
Your Way. U5 Midweek Theatre. 5.00 
Now Read On: book* and authors, mis. 
cell any. 048 The English Poets: from 
Chaucer to Yearn, part 6. 937 Weather. 
1048 The World Tonight. 2045 Today 
In Parliament. UJO a Book at Bedtime. 
1U5 News. U31 Market Trends. 


Jumper of promise 


by DARE WIGAN 


THERE is no doubt that Country 
Retreat, a brown horse by 
Pardao. which Fuike Walwyn 
trains for Sir Charles Clore. Is 
a young steeplechaser full of 
promise Having won ten hurdles 


SELECTIONS 

Newbury 

1.00— Walk On 

L30— Country Retreat*** . 
ZOO — Grey Sombrero* 

2.30 — Lucky Edgar** 

3.00 — Shahr Aly 
3^0 — Eastern Lover 

Sedgefield 

L15 — Baytown Willow 
L45 — The Celestial Traveller 
2.45 — Permit 
3.15— Hurry Back 


races in three seasons, he began 
the present campaign by carrying 
12 st 7 lb and 12 st 5 lb in handi- 
cap hurdles at Fontwell and 
Huntingdon and came close to 
winning both. Then, he beat 
Right Proud In a Novices chase 
at Cheltenham towards the end 
.of September and, also at Chel- 






HAVAN 


tenham, gave evidence of his 
potential when easily winning a 
W. D. and H. O. Wills Premier 
Chase qualifier on October 13. 
To-day he goes for the Bagnor 
Chase (1-30) at Newbury and I 
expect him to be too good for 
Jabeg. 

In the absence of Tantalum, 
Grey Sombrero, which ran clean 
away from Flying Leaf and 
Vichy soise at Cheltenham last 
month, ought not to have much 
difficulty in winning the Lionel 
Vick Memorial Handicap Chase 
( 2 . 00 ). 

Lucky Edgar was not disgraced 
when finishing fifth behind Tan- 
talum. in the Total Isator Cham- 
pion Chase at Cheltenham last 
March. Admittedly his jumping 
is inclined to be erratic, but if 
he were to reproduce the form 
shown when defeating Rome 
Express over thi'ee miles at New- 
bury last February, be would 
win the Marsh Ben ham Handicap 
Chase (2.30). 

Some useful hurdlers will con- 
test the Seven Barrows Handi- 
cap Hurdle (3.00) and the issue 
here probably rests between 
Corrieghoil and Shahr Aly. 
CorrieghoU. after winning easily 
at Ludlow, finished third to 
Dondieu and Baltus in the 
" Fighting Fifth " hurdle at New- 
castle last Wednesday and is set 
to concede Shahr Aly 20 lbs. 
This concession may be more 
than be is able to manage. 

There is little form to go on 
when tackling the two divisions 
of the Cold Ash Novices Hurdle 
but Walk On in Division I (1.00) 
and Eastern Lover in Division 
H (3.30) seem to be the logical 
selections. 


At Sedgfield, Hurry Bi 
he jumps fences as well 
does hurdles — (and he . 
true jumper's pedigree) 
to win the Bishopton li 
Chase (3.15) and Permit ^ 
seem to have an easy ts 
the Wolviston Handicap 

(2.45) . The Celestial Traj 
which has won twice over i 
and distance already this s‘ 
attempts a hat-trick ir 
Rushyford Handicap 

(1.45) . Although, inevitab’-C L ,\ 
has gone up in the weig 

still think that be will b . 
good for another course an -/ . " 
tance winner. Some Gad; tl.;j ’ 

I am by no means eon 
about the outcome. ‘ •* 


. « i 


Site of 


S 

Cfl 




Events 


To-day 


-PARLIAMENTARY BUSINESS— : 

Hwa* of CnnumomsT Debale I ' 
Queen’S Speech. 

House of Lords: Debate oa the O ' - 
Speech. ‘ 

COMPANY MEETINGS 
AERtALITE, Striybridsc. 3. tOui’. 

Mr. L. S. B. Hargreaves-) 
AMALGAMATED TIN MINES -. - 
NIGERIA. 55. Moorsraw. E.C . 
i Chairman, sir Dooglas Warinjt. . 
DOWGATE AND GENERAL IN - 
HEnts. Winchester Bone. E.C l . 
(Chairman. Mr. R. D. AUcdmisal 
GALUFORD BRINDLEY, ftSW. . 

(Chairman. Mr- P. Thompson-’ ' ■ 
“MERSEY DOCKS AND MARI - : 
COMPANY, Liverpool, 12. .(Chah 
Mr. J. G. CucRuey.l • ' u. 1 -' 

PETERS (JOHN) (FURNISHING), 
flew. IS. f Chairman, Mr. M. Cm • ... 
WEST HARTLEPOOL STEAM NAI’. . 
TION, Hanlepool. 1235, (Chair. - 
Mr. J. E. Guthe-i 

WINGATE INVESTMENTS, St. All ■ 
Hoose, E.C.. 12. (Chairman. Ml' . - 
Wlnsatc.) . - 

“ Extraordinary meeting. 



The Signor Direttore p 
speaks Italian — 

sell to him in the 
joornals he reads 


°nry Ccn 


-1 > 


f ;> ?■' 


The surest way to sell to European 
industry is through Europe's own 
journals. Simplycall Jens S^rith 
at IummflDonal 
Business Press _ - - 
Associates ■HH 
01-583 0520 




50,000 SUFFERERS . . . 


... of progressively paralysing Multiple Sclerosis in 
U.K. alone. The cause and cure of this terrible disease 
tirifcnowii. What, is known is that it usually, strikes ‘betw« 
tte ages of 15 and 38 and that 2 out of 3 sufferers are worn 
Tue Multiple Sclerosis Society relies 'heavily on volonta 
donations for research and the care and welfare of its mem be 
Please help. 


TBE MULTIPLE SCLEROSIS SOCIETY 


Room FI 
4 Tacb brook -Street 
Loudon SW1 
Tel: 01-834 8231 . 
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raenwich .Theatre I Television 



by B . A YOUNG 


* fiJtovhannes L Filikian. who There are con 
C-“ u C'Jr. . -no^f-ects this performance . of and music-hall 

i,..';;’ ^ j ripide's . -Electro, in David but the result . 

! ?i 1 9 m psoa's' apt translation, funny as ridiculous, and some- 

vulgar, 
involve 
* 4 busi- 

-nr. . ““•'“J-. «* UCJ,CV “ ness." YOU Speak of ships, and 

• ' to hisown words, you- mime rowing; you speak 

vr.:jV.\'. c. m Greek drama, of vengeance, and you mime 

-■ *&£*2S^ST£lJ?J 2« «&*..& »t to*. 

back, 
and 


comic chases galore, 
hall gags of all sorts; 
David but the result is not so much 


Acting values 



by T. C. WORSLEY 


P:r 


. V = '*-P .^ense, andtiial Greek drama and you fall over on your 
• - . ''•••rii 1 ”SL be . pro ^ aced Wlth Cbek- Only Orestes, Pylades 
, irJP^s v nalura .^ sni - . . Electra manage to achieve 


:i v ' r S,^o 


such 


. , — - manage to achieve any- 

revolutionary thing like real naturalism, and 


'■"‘2 - 1 ^ k guarantee an unortho- pylades is allowed no speech 
J? 5 t T ut l^ on V- AS v t t 0 ™ 5 ® 0 ** hut a succession of grunts. 

. -“-Jii '? Droductian hits Hnnlr nt him. v«.j. ~...v :.ij 


: production hits back at him. Freda Dowie’s speech seldom 


v-i?® 11 " Of by &r - lla best moment* are moves far from the accepted 

■ <«a mnmmtz .K .aA,. . . . ... - r . . 


V.ir ' _ -Z C*.... . *uum 3 irom me acreuioi 

* a- t V *•* uSr 0 “°S eot f^ b,efly * b ^Sf5 311,1 sing-song associated with Greek 



“^rnu • . 49 suauincwij IU biyilpauUU cLS 

,J :-v.:n " me 11110 ^eir own and show any of the great producers he 
-t-- , " w touch better they could have traduces. That long-drawn w Iphi- 

iv en^ in other circumstances. geneial ” of Yvonne Mltcheil's 


C 2 .- 

:red 


have nor the scholarship to Glytaemnestra — surely this is not 
— ' allenge Mr. Piiiklan s very naturalism ? As for the “send- 
V n’Ti h. Sl tive pronou nceme nts; but I up” of ritual which i& supposed 
My Wlt ^ c 011 ^ 6110 ® that he to show how absurd it is, it is too 
i, v U]not very good at the invention crude to make a point 

rdGJn comedy, nor at the Instigation So, all of this is a pity. It's 
u naturalism. His comedy relies especially a pity because Mr. Plli- 



Jacobi) 

Ray), 


and Pylades Crow's setting on a bleak sandpit 
entering on is most effective. No theory is too 


. i i :i (hew _____ __ 

V. vCa'j-Wt? &.posite sides of the stageTmove curious not to merit a trial; but 
. ur.-A ' r rt il! ? s . DIln< * backwards and bump Mr. Pfllkian’s theories have now 
■ -* >• v- l ?»^r bottoms together with an been put to the test and— or so it 
A. life hihition of astonishment, seems to me — have failed to pass. 


rt 1 


'Jtifc. 


ar- 

si'll 

it*: 

n- 


V'. - 


. ,ia * - Hampstead Theatre Club 

’ u * - toy - . 


hi •/ ‘V,;’ 1 ™ a * 


a is 
a 1 ] 


'-•Ser-r 


:*ir 




The Novelist 


•<-n *.£*** 

0 uD Rl 

10 :,, ^ 


:c*d 




’he 


by GARRY O’CONNOR 


h<- 


id " J. 


w 

3\ 




;* ,* a j . 

-t “This is the second Tom Mallin ingratiate himself further in the 

i i- r . '• "■’’by to open within a week, and household by becoming the 
. . r n e the last, As is Proper , it is writer's secretary. But the events 
. croscopic and literary, .with hardly reveal more and more 
or two casual low-key events about the characters, nor do they 
- >own in. The novelist himself bring them out of themselves: 
... / J. ■^‘^s been maintaining a high out- they serve more as the basis for 
’• ' ^ b-t of novels since his Zorba-like the elaboration of a kind of sen- 
' r -:; 5 : .end departed on travels three timent, in which, with literary 

? -’fl* ars previously. His .wife des- flourishes. Mr. Mallin clearly 


r- • •— ->i-.::bes their drunken fellowship takes delight 

an a; - : ' ' a long opening onslaught in 

:-s uL-ich she bewails the poverty 

1 - Berber marriage, and the extent ![}? d irf 0 ?" S LiSJS»Si^ g ii!LS 2 !! 

" ’.re which the friend undermined ?¥’ 

' ' • euerft® Duras, and -the 

.. . . ‘ : 2 * ance of Kazantzakis. witl 


;■* 


exuber- 

«* Kazantzakis, with the tug 
...rented mto tiie action is the ^ conflict between the active 

, . ; ‘ h h 3 ?_f eT ^^ ei and contemplative life. But the 

- -.j- iiThe novelist refuses to see task he has set himself is more 
- n; the wife has a quick afFak that his powers can meet; the 

h the friend, seduced by his observation of tbe changes in 
Ijjgj^lng. passion for the sun; the character are not quite acute 
relist then sees the friend, enough; the language not quite 
7 p borrows money off him; the original enough to be consistently 
-• • -elist advances on him with absorbing, though at times it is 
intention of kissing him : by striking. One waits for. more, 
111 1 11 ich time wc;are at' the end' Of especially with the three fine 

first act. In the second there performances from Trevor 
events of the same nature. Peacock, Tom Baker and Gillian 
/er of them: the novelist Martell, but it all remains some- 


□ks the friend will brand him what locked in dourness, while 
“homosexual when he made his brooding over it constantly is the 
f R n c® (apparently to frighten suspicion, in my mind at least, 
n off); the wife confesses her that writers . make extremely 
iltery; the friend returns, to boring heroes. 


Bjk? 


3 vent Garden 


t L«-- 
■»* 


The Rite of Spring 


I have often remarked in this 
column on the all-round excel- 
lence of the acting in Television. 
Even the most routine pro- 
grammes, the soap operas and 
series, have in the past been dis- 
tinguished by acting on a very 
superior level. They do not call 
for much more than an easy 
naturalism, it is true. But It is 
not, in fact, so simple as you 
might suppose to produce that 
week after week. It calls for a 
high level of craftsmanship, and 
that for many years now the 
acting profession has provided. 

Am I alone, though. I wonder, 
in finding that that high stan- 
dard is beginning to slip? I 
commented last- week on some 
self-indulgent performances in 
the Play of the Month. Rasputin: 
and the final episode of The 
Search for the Nile saga last 
week confirmed my opinion that 
the acting here. too. was not up 
to the standards set by. for in- 
stance, BBC 2*s classic serials. 

But I am not putting the 
blame so much on the actors. In 
this case, at least If a script is 
so limited that M attributes onlv 
one marked trait to each 
character then the actor may be 
forced into a roonotonal per- 
formance over-empbasising that 
one characteristic. A good 
director can. of course, do a lot 
to help tbe actor to achieve 
something more balanced. And 
by a good director in this sense 
I mean one that can understand 
the actor's difficulties and give 
him useful advice. 

But here is another and a 
central difficulty. Less and less, 
as tbe years move on. have the 
of television 



Edward Woodward and Angela Scoular in “ Evelyn ” (BBC 1) 


by a pertly impertinent young 
woman police constable. At any 
moment I thought they would 
break into a soft-shoe shuffle. 

Once again the script-writer 
was partly responsible. But 
what was the director thinking 
of to allow the WPC to dominate 
proceedings in that intolerable 
way? -(The old Barlow would 
have disposed of her in one bite 
and a swallow. Elwyn Jones, 
most reliable of script writers, 
certainly bad an off-day. He is 
man of the world enough to 

know that queers, -lesbians and 
fetishists, all of which he 
brought in, are very seldom the 
cringing whimperers depicted — 
they are commonly as tough as 
they come. I would have thought 
Mr. Jones the last person to in- 
dulge audiences by producing 
the image they would like to 
have Instead of a true-to-life one. 

Tuesday’s Playhouse (ITV 
10.30) had such a low gas pres- 
sure that it didn’t give the actors 
much chance. Hugh Burden had 
to persuade us that a young 
Forties poet had drifted into 
becoming a stuffed shirt in bis 
years as an office manager. Too 
many fictional cliches here: bis 
past as a poet indicated by acute 
absent-mindedness — not a likely 
trait in an office manager 
George A. Cooper, not for the 
first time, a reactionary bully of 
a boss. Burden recalled to his 
earlier non-conformity by an 
upstanding youngster from a 
co-edu rational school who came 
across his early poems and 
admired them. If 1 believed 
very little of all this, I must 
blame tbe writer: the actors did 
their best with what they were 


new generation 

directors had experience of tion. I have said that the soap feeble, giving the actors little provided with, 
directing actors in the theatre, operas and series have up to now chance and filling in far too B t my faith ^ acting was 


They have gone straight into maintained a high standard, and much with trivial domestic 


naara, ana muen wm mviai uoraesuc tota)Iv restored Rhvs Adrian’s 
television and their experience some of them still do. I picked detail. But the two obviously contribution to Play for To-day, 


is confined to the medium. They up with two episodes of Corona- bad performances apart (and a Edward Woodward and 

have become more or less expert tion Street last week and found stronger director would have £ ’ Scoular were presented 
in their electronic techniques: the old favourites going through toned them down), the Doctor h * w : t u , Qecu ii ar iv difficult 
but they are too often insuf- their domestic routines as and his wife both seemed to me Ta _ k -rv. w __ nriUnaiiv 

ficient in the help they can give efficiently and realistically as to be slipping, to be exaggerat- di0 . JJ 0 « ered n ^ thiT1 p 

actors. Many of my acting ever: a magistrate’s court scene ing their admittedly stereotypic but criso and soarklinvdialnEuif 

friends have complained that they —always a trap for the careless, characters to a dangerously Listening to this one could see 

get little or no assistance from inviting gross exaggerations, and sentimental degree. h enormously effective It must 

some television directors. Their caricature — was conducted with And whatever are we to say hav . w-™ iL nr iinnal 

director is wholly occupied with restraint and tact. of last week's Softly. Softly? medium Television had. in’ fact 

his shots and his angles. He Z-Cors. too maintains its What a descent was there! rfSiJr nothinVt ^ add rt- but 

takes the flattering view that his high standard. Inspector Goss, Softly. Softly , even if old and ft m iehtearifv in other h ends 

nil nann i. ctnno ,nrf r.mnV 9n H rather stiff in it® inintc has an . migpi easily in oiner nan as 


actors are all capable people Sergeants Stone and Lynch, and rather stiff in its joints, has all h v shattered* its frarilitv The 
more experienced in their craft the “lads,” all give extre mely the __ same been model of lean r ^ e was ^ W e’bave 


than he Is. and leaves them to convincing and credible perform- consistency over tbe years: one all kn QW n such charmine 
get on with their part of the ances, quietly assured and consis- could depend on its high stan- inconseauent rather dotre 
business as best they may. tent. But in the BBC’s new soap tod of discipline. But last week cr e atur es. without a thought in 
But even the most experienced opera, Owen M.D., from Binning- it flopped lamentably. The their heads except for tbelmme- 
actors often need direction and ham, I seem to sense a steady di rector allowed Barlow and diate moment Angela Scoular 
attention to their problems, and deterioration. This one had Watt to play a sort of stand-up n _ t f t , brine- 

I am confident that such expert- begun rather well. I thought, but comic duo-Baricombe and Watt gjlvf £ life absurt InSSg 
enced craftsmen as we saw in last week’s episodes struck me as it were— mugging and double- maddening a auite delirious 
these two programmes would as being all over the place. True, taking at one another as they iece of acti n e ’ Edward Wood- 
bave responded to better direc- once again the script was pretty were put through their routine ward 40 and worried about his 

hairline and his tummy, sup- 


ported her in a quiet, useful 
performance. The least 
exaggeration or self-indulgence 
by either would have ruined the 
play: they kept the line 
absolutely true. 


Bag O'Nails, 9 Kingly Street, W1 


Frankie lfowerd 


by MICHAEL WALE 


To review Frankie Howerd on working from within him more 
the opening night of this new than the laughter which caused 
venture is to examine the plight him to change course and plunge 
of the comedian; that nervous into an act which appealed in 
introvert masochistic group of north country clubs. I prefer my 
men who nightly lay their reputa- Frankie Howerd to be waspish 
tions before you and very often and topical Ten years ago this 
end up with bruised nerve ends, was what caused him to be re- 
a need for alcohol and reassure- born again under the guidance 
ance. of Ned Sherrin now sitting in the 

Like grand prix drivers, moun- audience, 
taineers. matadors and steeple- Let there be no doubt Mr- 
chase jockeys they beg the Howerd is a great comedian, at 
question: why do they do it? At bw best our best. But this open- 
25 minutes past midnight on night _ audience was not for 
Monday and for the next hour it bim. He is there for a fortnight 
was all there to see. Mr. Howerd ®t first and I can guarantee that 
had been kept waiting an hour ^ now he will be superb, the 
because naturally enough on any audience will be * real ” and 
opening night of a club the food there won t be people like me 
was not coming up quickly around noting the Jokes down 
enough. It did for me and it was J, k e ®° ves in a football match, 
excellent but then as the Press 

officer of an establishment not £5 

100 yards from Shaftesbury j gentle face 

Avenue once told me, I’m not £nnm ^ahau? 6 him S 
there to write about the food. room 1J aboot *&? massive 

vnw nr- rj. shoulders hunched their despair, 
nmrori !££,. We lau S hed because this is the 

n d f physical side of Mr. Howerd’s 

ence of stars from sport and show humour but then be went back 
business dared him to make them int0 memories with that starchy 
laugh. The first lesson in female accompanist sitting at the 
comedy you have to overcome is pj aD0 behind him, “ poor old 
that the British and more particu- sou j •• 

lariy the Southerner does not H e is at his best confiding in 
necessarily come to watch a the audience, imparting malicious 
comedian to laugh. However Mr. gossip, enlarging upon the aside. 
Howerd with the aid of those Actors never have to go through 
supreme writers Alan Simpson this nightly emotional bloodbath, 
and Ray Galton won the first six that is why it is good that at last 
minutes with bis malicious gossip one room in London will be 
routine about the club, the devoted to the comedian. And 
people who ran it and show busi- it was right for us that Mr. 
ness in general. He was obviously Howerd should open it, but I 
nervous and it was these nerves think it was a bit unfair on him. 


Concertgoers’ choice at V & A 


A rare musical Innovation will Most of the soloists during the 
be enacted at the Victoria and series will be drawn from the 
Albert Museum this month when orchestra. They include John 
Philomusica of London perform Wilbr&ham, principal trumpet, 
works chosen by concert-goers. William Armon, the leader, 
In a series of four concerts on Patricia Lynden, Peter Hailing 
consecutive Sunday evenings— and Nicholas Hunka, principal 
beginning November 7 — all the Ante, cello and bassoon re- 
music to be performed, with the spectively. and Michael Laird, 
exception of the contemporary co-principal trumpet, 
items, was suggested by mem- 


bers of the public during Philo- 
musica’s “ Summer Festival ” at 
tbe V and A earlier this year. 

David Littaur, Philomuslca’s 
artistic director and principal 


Paper Bag Players 
at The Young Vic 

The highly praised children's 


conductor, will conduct the company from New. York— The 
“chosen” items, which include Paper Bag Players — are to 
all four Bach suites, four appear at The Young Vic for 
Vivaldi Concetti Gross! and Christmas. They will be present- 
works for strings by Grieg, War- ing a new production. Dandelion, 
lock, Dvorak and Tchaikovsky, opening on December 20 at 7.00 
Four composers— Joseph Horo- p.m. From December 21 there 
vitz, Stephen Dodgson, Leonard will be twice-daily performances 
Salzedo and Adrian Cruft — will at 3.00 p.m. and 7.00 p.m. (Mon- 
conduct their own compositions, day to Saturday) until January 8 
which include the world pre- (inclusive), excepting Christmas 
mi&re of Salzedo's Martirio de Day (theatre dosed) and 
Santa Olalla, a work for strings, December 24 when there win be 
bass, clarinet, trumpet and per- two performances at 2.00 p.m. 
cussion. and 4.30 p.m. 


ADC Theatre, Cambridge 




by ANDREW PORTER 


!l.:~ 
• lit. * 


by CLEMENT CRISP 



•r 3 . second look on Monday at this ing a young woman aU the way 
■ ; 'r son’s revival of The Rite of through the ballet where Mason 
• r-.v-.c-in 0 confirms my feelings that seems touched by something very 
- *3 was ap important work in like divine possession. But Miss 
ricnneth MacMillan's develop- Bergsma's way is entirely valid, 
,-vrc nL Tbe extra-ordinary con- and far stronger in impact now 
J of large forces— both the than in her first performances, 
re and the number of dancers The role is, of course, admir- 
he. vivid response to Stravln- ably danced: sharp in outline, 
s constant changes of thythm, clear-cut in its rhythmic pulse; 
• extension of a movement but . more . important is the 
abulary ' that yer remained hysteria that she shows as the 
e to an earner creativity, all driving force of the Maiden’s 
wed MacMillan’s - talent come dancing, culminating in a rictus 
maturity. Now, after a decade, of terrible pleasure as the end 
ballet still packs its initial approaches. In sum an excellent 
KTAB r s**ich. The ' urgent distorted performance. 

PflRLiAME ies of the tribe’s bodies, tbe No less excellent the preceding 

K 3 .-V o . ..atic sexuality of their actions. Dances at a Gathering, a ballet 
: brilliantly focused upon tbe whose multiplicity of delights 

lOfrcb for the Chosen Maiden; needs no further bouquets from 
comp* 5 * > _ Jj e found, her evolution as ine. But as a note in passing may 
Afj*:A- ,7E 7 ’ -J: ,sb. intermediary and. sacri- I observe how in the first waltz 
Mateo TB ! is portrayed in . thrilling (for- Monica Mason and David 
*m*i^s*” “iges. WaH on Monday) the main dances 

• • no * s much t0 th e credit n£ Mon- the Initial phrase of the melody 
ddwo*— - • v’s maiden, Deanne Bergsma, and the girL repeats the move- 
ments • - ’ t she conveys all this in a ment — without tbe melody — 

. . -iop.o etti^^.nner very different from that immediately after, and in some 
dcks J ^ Moirica Mason-, for whom the magical fashion we seem to bear 
00 . e was created and whose lm- the melodic nbrase echoine in 


To-day 


CA 


•merse*. 


PET 

WEST 


.-jo:, j-ucut uiau mason, sae esc 

Kfi . R . . • massive . inevitabilty 


tjok aE rf3on’s characterisation: remain- ballet. 

v- • ’ ..vESI# 6 --: 


genius throughout 
of whole glorious 65 minutes of tbe 


wincate 



Signofo 

eafcsltslf. 

I! to 
arns 


^ National Poetry Centre series 
dil^l 


new series of fortnightly reading some of their favourite 
ry programmes is being, poetry. Each one will be accom- 
ed to the National Poetry pa rued by an actor, who will read 
litre’s regular season this many of the poems. To-morrow, 
unm. Three.' . welWcnown" Thursday, Kenneth AUsop, tele- 
pte will be introducing and vision interviewer and critic 

(will be' appearing accompanied 


Awards for 


cement 




;; mw. 



n - s* 


rnos.w. ward ltd 


;GLEB° S!S 


Woria.8MMd.Td: 3S3i1 (STD 0742). 
Jfc MM fg iM HoUBfc 
jn*nE.W.T.T»t01-BMWSS. ' 


by bis actress daughter ( Amanda 
Allsop. 

' : On Thursday November 18 
Margbanita Laski, author, critic 
and broadcaster, will be the guest 
and: on Thursday, December 2 
Jaek Dash, • n retired docker, leo- 
turer and revolutionary,” will be 
at the . Centre, which is at 2L 
Earl’s Court Road. The actors 
appearing on the second two 
dates will be announced nearer 
the time. 


Philidor. chess-champion, is closes with the traditional v£ge), “Jeunes beautfa, ne 

best remembered for his vaudeville finale, made piquant versez plus de larmes.” It gave 
Defence. As a composer, he had by the fact that phrases are not Mr. Blifil more to do, and is a 
to defend himself from the square, but five bars long, lovely example of Philidor’s gift 

charge of cribbing from Gluck; Philidor’s orchestra is just pairs for coaxing a melody to flow 
and indeed his music is often of oboes, horns and bassoons, gently onwards. . 
most Gluck-like in facture. It with strings. He uses them with And so Cambridge have come 
would be interesting to compare unfailing inventiveness, ringing up with a winner, to be recom- 
Philidor’s airs for Les Ptlerxns changes on muted strings and mended to small and student 
de la Mecque (1758) with those unexpected string harmonics, companies elsewhere. The new 
Gluck provided in 1764. His ^ writing freely for the wind. English libretto by Adrian 

place in the history-books Is Mrs. Honour sings to a bassoon Salter, Andrew Nicholas ana 

secure: an early and successful obbligato. Sophia’s air in Act 1 Nicholas Reynolds, was happily 
practitioner of opera comique, j s W0V en with oboe and bassoon made. Poinsinet boiled Field- 
admired by Burney, praised by solo8 . • in Act 2, at Cambridge, tag’s plot down to an action 
Gluck; a bridge between the she bad a beautiful piece with containing one day. Kie mar- 
Itahan melodists and the more horn obbligato (though in fact ™ge between Sophia and Mr 
substantia] Frenchmen during ♦».<,, was borrowed from Phili- Blifil is arranged m the morning, 
that celebrated guerre des S2wI»2»SSS5l Le Sorc^ J Tom is expelled in the afternoon, 

bouffotis waged in mid-18th- Squir J western of coureels Sophia flees to the inn and tbe 
century Paris. amnl? suD^rt?d by sounds’ of happy ending thatmght. He also 

Philidar's Tom Jones, first th . p { ; hlSP PP improved the moral tone, of 

staged in Paris in 1765 and never other numbers te sinele out Tom’s amorous adventures, notn- 
staged in England until the ta Act £ in S "mains but a kiss for Mrs. 

Cambridge University Opera ifXnou? auSe it don? ta Honour— and moreover In this 
Society put it on last week, is an puissance a limpid lyrical French version tas parents have 
excellent piece, with music that g major song wS couJd^ell been properly, if dandestinely, 
stands up to scrutiny more Sj”Vrom t? e lips of Gluck’s carried. Tbe Cambndge libret- 
securely than do. say, the charm- p ar is- and Sophia’s big scena in found th ® ir di^osue m the 
log scores by Dauveigne and Art 3; dramatic recitative brirf ^vel (which is. of enne. .in* 
Grftiy which come our way adagio. flery cabaletta. which ten in long stretches like a play) 
from tune to time. It would per- suggests nothing so much as 311(1 lt 11105 amuslrigly - . , 
haps be glib to discern in its Beethoven’s early adventures The performance was lively, 
neat, ingenious constructions the with opera seria. (There was produced by Nicholas Reynolds 
mastery of a man who for a SO me Philidor, though not Tom with a sure sense of what be 
while earned his living by play- Jones, played at Bonn; Tom wanted, conducted by Nicholas 
ing chess, yet it is hard not to do Jones remained current in McGegan with a nice feeling for 
so. The very first number of Germany till the end of the the music’s character. There was 
Tom Jones, a duet for Sophia century.) Philidor avoids mono- uncommonly good playing, 
and Mrs. Honour, is a happy tony, as Gluck in his op&ras specially among the winds, from 
example of a device which was comiques did not always do, by the undergraduate orchestra. A 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


COVVMT CARDEN. ROYAL OPERA. 
TonlshL Sat. A Tim. next at 7-30 

FALSTAFF 


Da^es. .Bnra-Jo'ws. Cond: Caecato. 
Zeffirelli's virtuoso production. v« 
masterpiece remains one of the i 


available. 


not then a commonplace, though variety of form, of feeling, and charming Sophia from Jennifer 
it has been much used since: a of texture and scoring. Some Paterson. The men were mainly 


verse in 4/4 for one soprano, a airs are simple, others elaborate, from King's and John’s:. Alastair 
different 12/8 melody for tbe with skilful changes of rhythm. Thompson was a winning hero, 
other, and then both . fitted The first finale is a spirited duet. Once again, a student perfonn- 
together. _ the second' a septet. Another ance marked by flair, and spirit. 

Act 3 opens, in the- Inn at very attractive piece was a Cam- and a sure sense of style,, showed 
Upton, with a jolly drunken bridge insertion (from Philidor’s that it can be more enjoyable 
catch that lurches and staggers subsequent opera, the serious and rewarding than routine 
and recovers most cunningly. It Emelmde, princesse de Nor- professionalism. 


New Storey play 


David Storey's new' play The 
Changing Room, directed by 
Lindsay Anderson, designed by 
Jocelyn Herbert, will open . at the 
Royal Court on November. 9 at 
7 f».m- With this play' David 
Storey returns to the. world, 
though not the theme, ' of bis 
first novel This Sporting Life. 



Jennifer Paterson and Alastair Thompson 


COVENT GARDEN. ROYAL BALL. 
Thur. at 7.30 SWAM LAKE. 
WML nett at 7.30 ANASTASIA. 
A few seats available Wed. next 
perso nal applicant*. Now book! no 
perfs. Nov. 29 to Jan. 22. (240 tO£ 


THEATRES 


GLOBE. 437 1592. EVenlnqi only 7.30. 

ALAN BADEL as KEAN 
U „A comedy by Jean Paul Sartre. 
Hilarious comedy . . .acting sensation, sk. 


OPERA. 


COLISEUM. Sadler's Wells 
Tonight A Sat. at 7: 

THE FORCE OF DESTINY 
Tomorrow A Toes, next at 7.30: 
MADAM BUTTERFLY 
Frl. & Wed. next at 7.30: 
CAVALLERIA RUSTICANA 
AND PAGUACCI 

Bos Office Tel: 01-B36 3161.' 


SADLER'S WELLS THEATRE, Re 
Avenue 1837 1672». Until Sat 
Evgs. 7.30. 3rd Festival. Polytech 
Central London presents 5 m. 

THE TWO WIDOWS 


world -renowned CULL88RG BALLET. 


THEATRES 


WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPHI. 838 7811. Evenings 73 
Mats. Thins, at 3.0. Sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 


With the 1 mortal Songs of 
KERN and HAMMSRSTEIN 


ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Joyce's 

EXILES 

(Tonight 7.30. Nor. 12. 13 m&e. 17. 
18»: Etherege's THE MAN OF MODE 
[Tomorrow & Frl. 7.30. Nov. 15. 16i; 
Pinter's old times Sat. 5.0 & B.O. 
No*. 27 m*ei: Gorkv’s ENEMIES (Mon. 
A Tuec. 7.30 — Ian oerf»: A mid- 
summer NIGHT'S DREAM (Nov. 10 
•n&e. 11— all seats sold'. 

THE PLACE. Dukes R<L. Euston 387 0031. 
Tonight 7.30. Robert Montgomery's 

SUBJECT TO FITS 
All tickets 90p (plus 10p non-members 
RSC and Place Clubsi. 


AMBASSADOR'S. 83€ 1171. Evt. 8. Mats 
Tins. 2.45. Sat. 5. 8. Aga tha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING 


YEAR. 


APOLLO. 437 2663. Evenings 8.0. 

Frl. and Sat. 5-30 and 8.30. 
FUNNIEST PLAY IN TOWN," D.T. 

FORGET-ME-NOT LANE 


by PETER NICHOLS 


CAMBRIDGE. 836 6056. Evenings B.O. 
Sat. 6.0 and 8.40. Mats. Thurs. 3.0. 
RALPH RICHARDSON. HU- BENNETT 

WEST OF SUEZ 

-by JOHN OSBORNE 


COMEDY. 830 2576. B.T5. Sat. M and 
8.40. Mats. wed. 230 reduced prices 
<25p to £1). Charles Tlngwell 
Gav Singleton. Richard Coleman In 
Eth GREAT YEAR of Terence Frl* toy's 

THERE'S A GIRL IN MY SOUP 

LONG eST RUNNING COMEDY HIT OF 
ALL TIME 


CRITERION. 930 3216. Monday to W- 
at 8- Sats. 5.1S and 8.30 
ALAN BATES in BUTLEY 
by SI man Gray. Dir. by Harold Pinter. 
I ! A BRILLIANT PLAY—- ONE OF THE 
O SLIGHTS OF THE YEAR." E Standard. 


DRURY LANE, 836 8108. 

EvS. 7.30. Mats, We<L and Sat. 2.30. 
-A SUMPTUOUS MUSICAL.’ Dally 1eJ. 

THE GREAT WALTZ 
A MUSICAL ROMANCE 
On the Hie of JOHANN STRAUSS 
HUGELY - ENJOYABLE," SuRdfty Times. 
REDUCED PRICE MAT. TODAY 2.30! 


DUCHESS. 836 «43. Evenings 8.30. 
Friday and Satwdav at 6.15 and BJO. 

“The Dirtiest Shaw in Town " 

“Makes 'OH CALCUTTA'.* SEEM LIKE 

. women Md rrs funnier 

THAN BOTH. N.Y. Times, 


DUKE OF YORK'S. 836 5122~RedSS 


S rico preys. Tonight _ 8 . 1 5. 1st Night 
hura. 7.0, Sobs. 8.15. Sat. 5.30. 8 30, 
ANOREr. CRUILICSHANK In 

THE DOUGLAS CAUSE 

toy William Douglas Home 


FORTUNE. 838 2238. Evenings at B.0- 
Sats. SJfl. 8 - 30 . Mat. Thur. 2.45. 
GERALD_ HARPER In FR. 


OURBRIDGE’S Thriller Triumph 


SUDDENLY AT HOME 

“ FIRST RATE PLAY WITH- 
INGENIOUS MURDER PLOT." D. Tt4. 


GARRICK. 836 4601. Evs. 8. SaL-SAS 
8.30. Mats, (reduced prices} Wed 2/45 

BRIAN R!X ALFRED MARKS 

In pursuit ol betfcvorthy birds.” S. Mir. 
DON’T JUST LIE THER* 

SAY something: 
SPLITTING SMASH HIT." BBC. 


HAYMARKET. 930 9832. Evenings B.O. 
. Mats- Wed. 2.30. Sat. 5.0 and 8.15 
GUINNESS. JEREMY BRETT In 
A Voyage Round My Father 
by JOHN ’ MORTIMER. 

. HER MAJESTY'S 930 6606. Evenings 
7.30. Wad. and Sat. 2.30. 
JrWESL aW 1 . * tt»"J*i , ff DARRIEUX 
Is SUPERB.- sun. Is 'ENCHANTING.' D.T. 

AMBASSADOR 

- * Musical Love Story 

rDAZZLING.' Sun. 'EXTRAVAGANT.* ES 

**YRIC. 4*7 3686 8 . 0 . Sat. 5.30. 8.30. 
•Ml VVed. 3.0. Reduced prices 

ROBERT M OR LEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

Th> . “medy AUn Ayckbourn. 

01 Relatlvelv Speaking." 

"VERY VERY FUNNY." Stindard. 
NOW IN ITS SECOND YEAR. * 

M AT, FAI R- 629 503B ^. 5 - Sat 6.15, 

»be BEST 

COMEDY OF THE YEAR. Evg. St. Award. 
THE PHILANTHROPIST 
/-b rlstaplier Hampton BEST PLAY OF 
THE YEAR Plays and Players Award. 

MAVTAIR. 493 2031. From Dec. 20. 
_ „SOOTY^ CHRISTMAS SHOW 

Dally 10 JO a.m.. 2.0 p.m.. 4.0 p.m. 

*®BS**P- H 8 7656. Restaurant 2835. 

by Bernard Shaw. Opens lorn or. 
8.15. Th. A Sat 3.0 Preview 
tonight 8 . 0 . 

.THE NATIONAL THEATRE 

•KJ* ' TMIATRE. 836 3878. Evs. 7.30, Mat. 
Thur. A Sat. at 3. Until Nov. 8. taac 
performance ofc 

_ AMPHITRYON 38 

"Geraldine McSwan— the zenith of her 
"Christopher Plummer— an 
presence." Nov. 9 to 
Igt.THE RULES OF THE GAME. "Paul 
Scon eld — ■ masterly performance.” 

OU> VIC. 928 7616. Evs. 7.30. Met 
Thor. A sat at 2.1S. Until Nov. 8: 

THE MERCHANT OF VENICE 
"Laurence , oiivjen-r-a performance of 
Stunning magnitude.” "Joan Plowright 
rr* beautiful performance." Nov. 9 to 
IB: THE NATIONAL HEALTH. "StlngS 
ingiy funny.” seats available. Book now. 
Reduced prices Mat Thurs. 

PALACE. 437 6834. Mpn. to Thur. 8.0. 
Frl. and Sat 5.30 and B.30. 2nd YEAR 

’ DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

Company are On Holiday Nov. 22 until 
Dec. 4. RE-OPENING Dee. Bth. 

PALLADIUM. 437 7373. Twice Nightly 
6,15 and 8.45. Sat 2.40. 

THE VAL DOON'CAN SHOW 

With ROY BUDO. ANNI ANDERSON. 
„ ' NORMAN VAUGHAN 

Nov. 18 for 4 weeks DES O'CONNOR. 
Dec. 21 CINDERELLA now booking. 

PHD£Nrx. 838 »6t 1 Mon. to Thur*. B.O. 

S ,15 (2Sp-£1 mj, and 8.30. 
4th Year of London^ Longest Running 
MUSICAL 

CANTERBURY TALES 

great NIGHT OUT." D. Mirror. 

■■ ( ^ VE lVl'| 00 an P ^TO^ E5 and 

OPENED 

,SABE1 - jBH^ewiSW ln REDMAN ' 

DEAR ANTOINE 

PRINCE OF WALES. 930 8681. Evs. 8.0. 
Fri. «id Sat 6.10 and 8.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

„ , BIG BAD MOUSE 

1 NEVER STOPPED LAUGHING." E.N. 

QUK A‘ S ', JJ* Evenings 8.Q. 

Sat. 5.30. 8.30. Mats. Thur. 3.0. 

KENNETH MORE 

In GETTING ON 
.. . ... ALAN DENNETT 

.. & . to remember." D. Mirror. 

WfY.i witty new comedy." Guardian. 

ROYAL COURT. 730 17*5. Pub, prevs. 
Nov. 4. 5. 8. 7.30. Nov. 8. 5.0. 8.30. 
DAVID STOREY'S new plav 

THE CHANGING ROOM 

■ directed bv. Lindsay Anderson. . 

“OYAtTri 405 8004. Molt. Tuet. Thurs^ 
Frl- 8. Wed.. SM. 6 . 15 , 9. Adults only. 

' SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

“ * ND AMUSING.-.- D. ExD. 

“TH| WOhlTY 15 SHINNING." D. Tel. 
BREATHTAKINGLY BEAUTIFUL." S.T. 


THEATRES 

SHAW r3B8 13941. Avis Bunnase. Joseph 
O'Conor In Peter Tenon's new way 
SUP ROAD WEDDING. Last Weak- 
Evening* 7.30. Sat. 8.0. Mat, tdy. MO. 


ST. MARTIN'S. 836 1443. Evs. 6.0. 
Sat. 5. 8.30. Mat. Wed. 2.45 (red. pricesi 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In lti Second Thrilling Year. 

~ Beat for years.” Evening News. 


STRAND. 836 2660. 8.0. Sat. 5-45, 8J0. 
Mats. Thurs. 3.0 (reduced prices’. 
MICHAEL CRAWFORD. LINDA THORSON 
and EVELYN LATE In 

“No Sex Please, We're British" 

“HYSTERICALLY FUNNY.” S. Times. 


»»». 856 8858. 8^. S«s. 5.0 and 8.0. 
Wed. 130. 4th Year. Jeremy HAWK. 
Muriel PAVLOV hi W. D. HOME'S 
GtAtnt^ever Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE.- (836 5596.) 
Mgit. to Thor. 8.0. FrL'Sdt, E.30. &4<L 
4TH BEAUTIFUL YEAR 


“HAIR" 

F«w good seats available Tonight. 


STRATFORD-UPON-AVON Royal Shake- 
speare Theatre. Seats available next (tow 
weeks. OTHELLO Mets. Nov. 1 8. 25. 
MUCH ADO ABOUT NOTHING Eves. 
Nov. 4. 11. 12 MERCHANT OP VENICE 
Eves. Nov. 8, 15. 18. DUCHESS OF 
MALF1 Eves. NOV. 5. T7. TWELFTH 
NIGHT Eves. Nov. 3. 16. 22. HENRY V 
Eve. NOV. 19. RICHARD II Eve. Nov. 
10. Party bookings can be arranged. 
Write or phone Bon Office S/Avon. 
(07891 2271. 

TALK OF THE TOWN. 734 5051 Frottl 
8.15. Dining and Dancing. At 9.30 Revue 
TONIGHTS THE NIGHT A at 11 pjn. 

DOROTHY SQUIRES 

VAUDEVILLE. 836 9988. Evngs. 8. Mat 

Tues Z.4S. Sat. 5 and 8. 

MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE^ ALEXANDER 
and CICELY COURTNEIDGE 
MOVE OVER MRS. MARKHAM 
"LAUGHTER HIT d the year, 1 never 
stopped laughing." People. 

VICTORIA PALACE. 834 1 317. 

Nightly at 6.15 and 8.45. 
£100,000 Spectacular Production of 
THE BLACK AND WHITE 
. MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WESTMINSTER. 834 0283. Book Now 8th 
«*“>t ■ . Dog a Bone. Opens 

Doc. 9- Enchanting family Pantomime. 

WHITEHALL. 930 6692-7765. London 
Theatre of Adult Entertainment Mon. Tu. 
Thurs. Frl. 8.30. Wd. 6.1 5. 8.45. St 7.30 

A 10. London’s Controversial Sex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 

WFNDHAM-S. 838 3028. Non. to Frt. 
7-«5 S«t 5 aw 8.1 s. Mat Thur. 2.45. 

■ CORTN REDGRAVE in 

ABELARD & HE LOBE 

"RonaW .MOIar-s very fine plav," Sunday 

Dal* Te , H4rrph! litrrtel,,nB 

roUNG Vre rby Old Vie). 928 7616. 
Evgs. 8.0. Sat. 2.30. CATO STREET. 

CINEMAS 

A Jnk J Shaftesbury Avenue. 838 

8861. THE GO-BETWEEN (AAi. Boak- 
ABC 1 2-00. 5.00. B.00. ABC 2 
2.30. 5.30- 8.30. 

ASTORIA. Charing X Road. f580 9562-) 
Steve McQueen in LE MANS (U). 70mm. 
Full Stereo sound. Sep. progs. 2 JO. B.O. 
Sun. 4.0. 8.0. Bookable. 

CARLTON. 930 3711. THE GRISSOM 
• oc ?:- , J 1 J* Bonnie & clvdo 

trpued With Lady chaturlev's Lover." 
The Times. Progs. 12 AO. 2.55. 5.30, 

5:JS:.‘ F iS. ! SS 


CURZON, Curran Street 499 3737. 

THE CONFORMIST 
IX>. 2.00. 4.1 5, 6.30. 8.45. 

dominion. Tottenham Court Road (580 
9562. OLIVER! (Uj. Sep. progs. SSb. 9 A- 
BWto. Now booking Fiddler on tho Roof 
<U>. Opens Dec. 10. 

EMPIRE. Let Square '437 1234). David 
RYAN'S DAUGHTER tAAL 
2JL5 and 7.25. Lata SaL 1IJO. Bookable 

LEICESTER SQUARE THEATRE (930 5252) 
Mike Nichols, jack Nicholson. 

Candice. Beroen, Arthur Garfunkel. 
Ann-Margret and Jules Fritter, 
CARNAL KNOWLEDGE (X) Colour. Cont 
nroqs. 11^45 a.m,. 1.35 p.m.. 3.55 p.m.. 
6.10 p.m.. 8.30 p.m. $unt, 3.35 P-ffl-< 
6.10 p.m.. 8.30 DJn. Late Show hr), and 
Sat. 11.13. Royal Circle seats may be 
booked In advance. 

ODEON, Havmarket. 1930 2738-2771 ■) 
THE MUSIC LOVERS (X). Richard 
Chamberlain. . Glenda Jackson. Sen- 
rn-OBB. Bookable. 2.00. 5.15. 8.25. Sun. 
4J3Q. 8.00. Late 5how 5aL 11.15. 

ODEON. Leicester Souare. (930 6111.) 
Kirk Douglas. Marlene Jobert Trevor 
Howard. Tom Courtenay CATCH ME A 
SPY fAl. Proqs. Dally 2.10. 3.S0. 6.0S. 
8-20. Late Show sat. 11.15. Sun. oroqs. 

• m 6 nfi •in Fvw "™ ~ n i«V*K 
NOW! NICHOLAS A ALEXANDRA (A). 

CINEMAS ALSO APPEAR 
TO-DAY ON PAGE 36 


CLUBS 

EVE. All-In .Dinner or a la carte from 9, 
Lavish Floorshows In 2 parts 10 Jo and 

1. 01-734 0557. 18S Regent 5t. W.i. 

MURRAY'S CABARET. Dlno from 8.0. 
World renowned Floorshows 10.T5 and 

1 15. Ger. 4623. Beak Street W.I. 


NEW GARGOYLE, wine. Dine and 
trpm JO P.m. until 3.38 a.m. Cabaret 1.0. 
6BJ70. Daan St. W.i. Res. 437 3278. 




Farming 
and Raw 
Materials 


Silver 
slips to 

8-year 


Disease 



By Our Commodities Staff 


TECHNOLOGICAL advances in 
the poultry industry arc likely tn 
make the problems uf disease 
worse rather than better Dr. 
Robert Gordon, director nf the 
Houghton Poultry Research 
Station. Huntingdon, told the 
poultry industry conference in 
Eastbourne yesterday. 

Losses from disease already 
cost the industry between £30m. 
and £40m. n year, he said. This 
was apart from the cost of treat- 
ment and cnntrnl which could 
amount to another £10m. and 
from production losses, which for 
eggs alone had been estimated 
ar nom a year. 

Man was creatine environ- 
mental conditions which enabled 
disease to attack the maximum 
number of birds in the minimum 
time. 

“Modern technology and speed 
nf travel have added further to 
the dangers of international 
transference of disease Improve- 
ments in th<* use of frozen pro- 
ducts provide a medium for the 
preservation of many infective 
aeents." he «aid. 

Dr. Gordon estimated that 
lusses From th« current midemic 
of fowl nest enu'd he as costlv 
as that of the foot and mouth 
disaster of 19#57-<SS. That cost 
the Ministry nF Asricultur* £2$m. 
in compensation to farmers for 
slaughtered animals and adminis- 
trative expenses. 

Since Aueus'. last year, the fowl 
r«;sr enidajnic had brought more 
than T.OFIO outbreaks, involving 
■Mm laying hens. broiler 
chickens and turkeys. 


; BY JOHN EDWARDS 

• ANOTHER SHARP fdll in silver 
prices yesterday brought values 
! down to the lowest level for 
eight years in the U.S. and for 
!4J years in the U.K.— the differ- 
ence being caused by the 
devaluation of sterling in Novem- 
ber 1967. 



U.S. rubber 


stockpile 
sales cut 


The silver spot juotauon was 
| marked down by 0.9|> to 51 p a 
| troy ounce (127.2 U.S. cents) at 
I the" London bullion brokers' 
j morning fixing yesterday and at 
j the close of the day London 
Metal Exchange cash silver was 
I trading at 51.2p — 0.55p down on 
[ the previous close. 


Gloomy forecasts 


’ The latent downtrend in silver 
i was started in New York on 
Monday, encouraged by the 
decline in Wall Street and 
gloomy- forecasts about the state 
of the U.S. economy generally. 

It seems possible now that the 
New York professional specula- 
tors are keen to test the strength 


of the supposed “ ttnor " price of 
125 cents an ounce — the level at 
which U.S. Treasury is obliged 
to buy up all new supplies of 
silver "mined in the U.S.. equal 
to some 45m. ounces a year. 

Theoretically the buying up of 
U.S. silver production by the 
Treasury at 125 cents should 
bring a halt to the decline in sil- 
ver values. But since the law of 
supplv and demand apparently 
has no effect on the market, it 
could well be that silver prices 
will simply ignore this new 
“landmark” as happened with 
the ending of the U.S. Treasury 
weekly sales of silver in Novem- 
ber 1970. 

In practice the gradual re- 
moval of 45m. ounces a year is 
unlikely to have any short-term 
effect on the market, especially 
as the Treasury can re-sell any 
purchases back whenever the 
spot price goes over 129.3 cents 
an ounce. Stocks held in specula- 


tive bands are still enormous, 
and the disillusionment with sil- 
ver as an investment growing 
aii the time, hence the reports of 
continued “ tired liquidation " by 
speculators at even lower price 
levels. 

There are now also reports of 
some consumer buying of silver 
at the lower level, but the down- 
ward trend of prices seems to 
contradict this as a serious 
market influence so far. Any real 
recovery in the silver market 
cannot be expected to be 
sustained until there are definite 
signs of a recovery in the U.S. 
economy — hence the depressing 
impact of the decline in Wall 
Street on the silver market. 

It seems, therefore, that the 
next testing point for silver could 
be the 125 cents level, which 
could well come into the fore 
when the New York market re- 
opens after yesterday's close- 
down for local elections. 


Fertiliser information pact 


BY ROBIN REEVES. COMMODITIES EDITOR 


By Our Commodities Staff 
THE U.S. plans to cut sales of 
natural rubber from its stock- 
pile from the present 6.000 
tons a month to 4,000 tons, 
according to the General Ser- 
vices Administration. Renter 
reported from Washington 
yesterday. 

The planned reduction in 
sales will begin on January 1. 
provided the current dock 
strike does not curtail imports. 
The GSA said rubber sales 
throughout 1972 will be 50.000 
tons, against the present 
annual limit of 84.000 tons. 

The cat in sales represents 
a partial victory for tbc rubber 
producing countries. The 
Malaysian Finance Minister. 
Tun Tan Siew Sin. at a con- 
ference with Slate Department 
officials in Washington in late 
September and early October, 
called for a reduction in GSA 
sales of natural rubber to 
3,000 tons a month. 

There was little apparent 
reaction on the London rubber 
terminal market yesterday to 
the U.S. news. Values ended 
thp day marginally lower, in 
very quiet conditions. 


Small rise in 
Chile copper 
output in 1971 


FISONS. iCI and Shellstar. have market, its likely growth and how 
signed a formal agreement to ex- this equates with existing pro- 
change information about the duction capacity and any plans 
, U.K. fertiliser industry and its for increased capacity, taking 
(future. into account estimates of im- 

! The agreement, announced ports and possibilities of exports, 
•yesterday." is effective until 19S1 Marketing policies and prac- 
i and wilfconfine itself to informa- tices, customers and prices are 
ition about the size of the U.K. not included in the agreement. 


New liver fluke treatment 


ISRAEL EXPORTS 
OF POLISHED 
DIAMONDS VP 


By Our Own Correspondent 

TEL AVIV. Nov. 2. 
THE steady rise in Israeli ex- 
ports of polished diamonds since 
the beginning of this year con- 
tinues. Statistics for the first 
nine months show a gain of over 
20 per cent, over the. parallel 
period of 1970 to a net SlSSrn. 
worth sold abroad as compared 
with S152m. in January-Septem- 
ber last year. 

Imports of uncut stones rose 
even more sharply — reflecting 
the confidence in a continuation 
of the upward trend of exports. 


BY GODFREY BROWN 

A NEW CHEMICAL to help 
farmers combat the liver fluke 
parasite in sheep and cattle, 
which causes substantial losses 
in milk, meat and liver, increases 
production costs and can in 
acute cases cause the death of 
the affected animal. was 
announced yesterday by Shell- 
star, part of the Shell group. 

Called Frescon. the chemical 
is sprayed on vulnerable pastures 
to kill the minute mud-snail 
which carries the liver fluke for 
part of its life cycle. Treatment 
is said to cost £2.60 per acre, 
and in a typical case 10 per cent, 
of the total area of a farm would 
need spraying. It is claimed to 
be the first branded molluscicidc 
to be made available 


The chemical is to be distri- 
buted by ICI pharmaceuticals 
division because ICI already 
markets two drugs used for treat- 
ing infected animals, and has 
the required veterinary expertise 
and marketing organisation. 

The addition of this new chemi- 
cal enables farmers to make a 
tuo-pronged attack on the para- 
site by treating both the animals 
and the pastures from where the 
infestation comes. 

Mr. S. Bootlimd, ICI market 
planning manager, said 78 per 
cent, of Britain's 30m. sheep 
were in medium to heavy fluke 
regions and 69 per cent of the 
14m. cattle were in heavy fluke 
areas. 


The companies, which between 
them account for ail but a small 
proportion of the U.K. fertiliser 
market, hope the exchange of in- 
formation will allow existing 
capital to be more efficiently 
used and will reduce the risk of 
under- or over-capacity or prema- 
ture investment by allowing more 
informed decisions to be made. 

If successful, the agreement 
should help productivity and 
enable tbe companies to make 
more efficient use of cash flow. 

Moreover, any move calculated 
to ensure the fullest use of exist- 
ing investment should contribute 
towards containing costs. 

At the same time the three 
companies are not exactly in the 
dark about each other’s plans and 
forecasts. Informal contacts 
have long enabled them to com* 
pare notes, but in the recent past 
at least, all forecasts have been 
notably wrong. A combination 
of all three may not necessarily 
produce a better answer. 

The Department of Trade and 
Industry, the Ministry of Agricul- 
ture and the National Farmers* 
Union have been informed of the 
agreement which results from 
talks among senior executives of 
the three companies over the 
past 18 months. 


SANTIAGO. Nov. 2. 
CHILE this year will produce 
only slightly more copper than 
the 560,000 tons produced in 
1970, a Mining Ministry spokes- 
man said. 

The statement underlines a 
warning given last week by Pre- 
sident Allende when he said that 
an investment of SSQra. would be 
necessary to keep production up 
to its present level. The Presi- 
dent was visiting the Chuquica- 
raata mine to try to persuade 
miners not to press for big pay 
rises at the moment. 

Much higher outlay is needed 
to attain a target of 1 . 200.000 
metric tons for overseas con- 
sumption set in expansion plans 
two years ago the President said 
in the speech made public yes- 
terday. Reuter 


The Financial Times Wednesday November 3 l'o < 

Little chance of N.Z. 




being removed 


BY OUR COMMODITIES STAFF 

MR. DOUGLAS GARTER. New 
Zealand's Minister of Agricul- 
ture. will be" meeting Mr. James 
Prior, the Minister of Agricul- 
ture. to-morrow to ask for the 
abolition of the duty on New 
Zealand lamb imports. 

Unless there is a ’ast-minute 
change of mind, he seems certain 
to be disappointed. It is clear 
the Government regards the 
surcharge as an integral purt of 
its policy of removing deficiency 
payments and will not be budged. 

Indeed, the present levy of 
£9.33 a ton — equivalent to an old 
penny a pound — is due to be 
doubled on January 1 next year 
and go up by the same amount 
again next July. 

Tbe New Zealand case is that 
far from tbe levy being paid by 
the Britisb housewife, it is being 
borne entirely by the New 
Zealand farmers. This season 


they have been offered the lowest 
prices for years by the buying 
companies. 

This, coupled with the slump 
in wool prices, bas brought many 
New Zealand sheep farmers to 
the brink of ruin. To try and 
alleviate their plight, the New 
Zealand Government has decided 
to make interest-free loans of up 
to SNZ3.000 to individual 
farmers. 


Meat companies 


At the same time, the New 
Zealand Meat Board has been 
granted powers to buy up lambs 
and market them in Britain. 
After lengthy discussions with 
the buying companies, the Board 
announced last week that it 
would put out its own baying 
schedule every week. This gives 
the price at which the Board 
believes lamb should be bought 


from farmers — based on fore- 
casts of British wholesale prices- 

The meat companies will have 
the option of buying at tbe 
Board's prices. If they don t. 
farmers have rhe second option 
of selling To the Board, who will 
market the lambs in Britain 
through the companies' distribu- 
tion facilities. 

Removal of the levy would 
undoubtedly help rn alleviate to- 
New Zealand farmers' pligto 
However, it would do nothing to 
help the serious situation which 
has developed in the trade for 
home-grown lamb this year. 

Domestic market prices hav 
been running at lower than in*: 
year's levels For much of ih: ; 
season, and the present deficienc: 
payment of 4.Sp per pound 
must he causing Mr. Prior con- 
cern: although this concern musr 
be partly alleviated by the 
receipts of the levy on iamb. 


Pastoral conditions 6 like 1930s 


9 


BY MICHAEL SOUTHERN 

CONDITIONS in Australian 
primary industries were back to 
the level of the depression years 
of the early Thirties. Sir Norman 
Giles, chairman of Elders Smith 
Goldsborougb Mort said here 
to-day. 

Sir Norman, whose company 
is the largest of the Australian 
pastoral houses, noted that his 
company's net trading profit had 
slumped from $A5.8m. to $A4m. 
and the dividend had been 
trimmed from 12 per cent, to 
101 per cent 

He said the Government, by 
maintaining Its policy of waiting 
for growers to decide what the 
wool industry needed instead of 


imposing a solution upon it, had 
created great divisions among 
growers. 

In late 1970, the Australian 
Wool Commission, with full Gov- 
ernment support, took on a price 
stabilising role to prevent further 
market price decline, and began 
to accummiilate what had been 
previously dreaded — a too high 
stockpile of wool. 

(On latest estimates, the Com- 
mission is holding about 750.000 
bales of wool.) 

Sir Norman said that the 
SA3ra. subsidy pay-out to growers 
during the last year was “a 
social service handout at the 
expense of taxpayers and to the 
extent that it was used, really 


SYDNEY. Nov. 2. 
achieved nothing worth talkir.'r 
about for the industry in gonerai. 


" Perhaps it may. even though 
unwittingly, have helped towards 
realisation and. acceptance that 
there was a major financial prob- 
lem facing not only large num- 
bers of woolgrower5. but large 
numbers of country dwellers, 
towns and industries." he said. 


This year, the company had 
written off SAl.lSm. in had debts 
against existing provisions, 
rather than charge them against 
earnings as had been done in 
earlier years, when dehts were 
insignificant. At balance dale 
this year, provision for bail or 
doubtful debts stood at SA7.2m 


EEC : A new era for commodity markets 


COFFEE QUOTA 
SWITCH DELAYED 


A MEETING of the executive i 
board of the International Coffee 
Organisation was postponed un- 
til to-day to allow time for 
Brazilian delegates to consult 
with their Government about a 
proposed switch of first and 
second-quarter export quotas, in- 
formed sources told Reuters. 

The U.S. proposed to the 
Board yesterday that 1971-72 
first and second-quarter export 
quotas be switched round in 
view of attempts being made to 
force an end to the dock strike 
on the U.S. East Coast 


BY JOHN EDWARDS 

ENTRY into the European Com- 
mon Market may well bring a 
new era in commodity markets 
with the development of new 
domestic agricultural markets, 
Mr. J. C. C. Clay, managing direc- 
tor of the London Produce Clear- 
ing House, forecast yesterday. 

Announcing plans to improve 
the service provided by the 
Clearing House, “a jewel in the 
crown of United Dominions 
Trust” Mr. Clay said there were 
excellent prospects in the en- 
larged EEC for domestic futures 
markets In such agricultural pro- 
ducts as eggs, potatoes and grains 
just like the success achieved by 
the U.S. domestic futures markets 
in pork bellies, orange juice and 
several other commodities, con- 
fined basically to the domestic 
U.S. market 

With tbe expansion prospects 
in mind, and the need to keep 
up to date generally, the Produce 
Clearing House has decided to 
install a new and more sophisti- 


cated computer, an IBM system 
370/135, by January, 1973, to 
make sure it can handle all 
possible trading activity in tbe 
markets served. 

The new computer will cost 
tbe Clearing House £65.000 a 
year in hiring fees alone initially, 
but the likely cost of making 
room for expansion is expected 
to be considerably greater. Turn- 
over in the London sugar, cocoa 
and coffee terminal markets has 
risen substantially in recent 
years with the result that the 
Clearing House has to handle on 
occasion over 22,000 contracts 
daily. 

In addition to the enlarged 
EEC potential, the Clearing 
House is looking for expansion 
elsewhere. It has already backed 
tbe highly successful wool 
futures market in Sydney and is 
investigating tbe start of new 
commodity markets in Australia 
for frozen beef and possibly for 
non-ferrous metals too. 


Another possibility on the 
horizon is the U.S. where the 
benefit of one clearing house 
covering several commodity mar 
kets is yet to be tried, and the 
introduction of longer-term con- 
tracts on the London Metal 
Exchange, especially for silver, 
might well mean the services of 
a clearing house might be re- 
quired it was claimed. 


PAKISTANI BAN 
ON FUR AND 
SKIN EXPORTS 

By Our Own Correspondent 


KARACHI. Nov. 2: 
The Pakistani Government h?- 
imposed restrictions on export o 
a large number of animal skin: 
and reptiles to protect certair 
rare species from extinction. 

In addition the export of fun 
has been totally banned due t< 
large-scale exploitation of fui 

animals . 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Down again on the 
London Metal Exchange, although 
prices ended above the day's 
lowest levels. Despite overnight 
steadiness in the U.S.. prices 
declined owing to hedge selling. 
After falling to £417, however, for- 
ward metal rallied to close at 
around £4181 on the late Kerb. 
Factors behind the rally included 
reports of a sharp decline in U.S. 
fabricated stocks, and expecta- 
tions of a shortfall in Chilean pro- 
duction for this year to below the 
revised reduced estimates and the 
continuing strike at Cerro de 
Pasco in Peru. Turnover 8.725 
metric tons. 

Hnuj Gardner and Co. reported that 
in the rnomlnjr. wirvbars cash traded at 
1414, £414.541 ID £411.50. mid-Nov. £413 


three months £4Ji to £41* 5. Kerb: Earlv- 
Nov [411.4. mid-Nov. £412. mid-Pec. £414. 
£41-1.5. mid-Jan. £416. tare* tumults £4IS. 
£417.5. Cathodes: Cash £400. three months 
£407. 1406.5. Kerb: £309.5 three months 
£Wfi.5. Afternoon. Wlrebars: Cash £4113, 
1411. £411.3. £412. three months £417.5. 
£417 to £411* S. Kerb: Cash £412. three 
months £415.5, £41*. £113.3. Cathodes: 
Cash £402. three months £405.5. Kerb: 
Three months i'40S. 


uiiuc its recent upward trend and the 
..Insure nf the l r .S market were reflected 
In prices here which after initial steadi- 
ness eased In quiet trading. Turnover. 
590 ions. 

Moraine: Cash £1.415, £1.414. mid-Jan. 
11.415. J at e-Jan £1.414. U.415. three 
monrhs £1.414. n.41J. fi.4I2. Afternoon: 
Three months £l.4!l. £1.410. £1.411. Kerb: 
Gash and three months both £1.411. 
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TIN — Marginally lower. Disappointment 


.1, that the Eastern market failed io con- 


Scientists 
work on 

PYE-DAY 


using Pve scientific, instruments 




Distress call 


It’s a pretty safe bet 
that the only vessel to 
set sail in a Force 21 
gale will be a life-boat. 
But nothing is safe once 
it's out there. Despite 
the hazards, no genuine 
call for help is ever 
ignored. Can you ignore 
ours? We continually need 


new life-boats if the 
service is to stay 
efficient . 

Please send what 
you can to the R.N'.L.X., 
Treasurer. Room .'4 
42 Grosvenor Gardens, 
London Sftl!7 0EF . 

Every gift is 
appreciated. 


Ills 

Our life savings come from your money 



jKpMBM 


LEAD — Cost ground. Early buying of 
forward metal was easily overcame by 
persistent sc I line from one darter with 
cash metal declining In sympathy. Turn- 
over. 3.850 tons. 

Moraine: Early-Nov. 01 . 25 , earl--. Tan. 
£92. three months £0X23. £93. £92.73. IP2.3. 
£92.25. 02.5. Kerb: Three months £92. 
Afternoon: Cash £90.3. eariy-DcC. £91. 
three months £92. £91.75. 192. Kerb: 
Three months £92. 


f i.o. /or Nov. Indian Government brokers 
completed current requirements for strata 
from U.S. North Pacific at £4.43 f.d. for 
Nov.-Dee. Tonnage of I u. 000- 1 4. 000 tons 
was required lor wheat from West 
Australia to India for Nov. 1>25 load- 
ing. Sulphur shippers fixed cargoes from 
Vancouver to the Continent at $4.15 and 
f.i.43 fj.o. for Nov. while fertiliser from 
the Gulf to Bra=] paid 56.40 f.Lo. far 
prompt loading. A sugar cargo was 
arranged from the Philippines to U.S. 
Atlantic or Gulf at SM f.i.o. for 
Fcb.-March- 

OIL TANKERS— A little more activity 
with BP taking a farther four vessels of 
30.000 ions for three years' time charter 
from Nov. to Jan. at a rale equating out 
at Worldscale 103-103. BP also rxed a 
42.000+onner for tbe same time charter 
period at about WS 97. Single voyages 
ant of the Persian Calf included a 58.006- 
loimer arranged by Socal for South Africa 
at WS 70 and loading on Nor. s. 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


f.a.q. Dec. -Jan. £27.00 seller free out ITTTr 
Trlburr. JUlt 

unouo^d Etee S i»M D, Ju ID Ci=S 2h ° UNDE E-Firm and unchanged. Prices 

F c - ,f - U-K- for WMti-Dw. shipment: PWB 
£23.-0. March £22.<a Seller Tilbury. HM, pure £147-50. PWD £136.50. Tossa: 

WND0N HOME-GROWN FUTURES- PTB £104. PTC £IS4. PTD £145. CalctSa 

Wheat, quiet. Close: ivov.___3.250, Jan. market dosed. Yarns aad doth* firm nfctals 

2aJ80. with a steady volume of business. Alumlntam(u)fal...;£2B7.20! - 

LONDON — Quiet- FWC grade Nov .-Dec. - 


Xov.2 ! 4* or i 3looia 
I9fl ! — ! ago 


24.025. March 24.725. Slay 
Business: March 242375-24.725, 


Business: aiarcn Barley, LONDON— Quiet. FWC grade Nov^Dec. Coooar ! 

Close: Nov. S.SOO. Jan 235173. 1145.00 nominal. PWD grade Nov.-Dee. cauhWIre Bare ml ■ 
March 24 . 273 . May 242>73. Business: £137.30 nominal. A Jong ton. 

Marah 24.M3-24JS3. May =5 000. . CRLCOTTMlwd hr Guru Nauak*, fSS&SA ! 

za cx-jam, f 0rwaft | prices birthday. 

& MEAT/VEGETABLES »sfiZ 


£257.2 


£412.25-3.5 
u luvutw uv.m IH1|£4 18.75,— 3.5 
Cash Cathodes (m— 1 E401_7Sl— 2.5 


C 40 1.25 
£009.70 
£391 


for HC ^«X^^T ff Y d ^ ~ s monUMdo-dai j £4 OB2BI— 3.0 [£398.75 

& MEAT/VEGETABLES SteMaabTa* 

lands £23.60, W. Midlands £23.45 N.E. SM1THFIELD— Beef: Scotch killed 3 months (*) £82.12j|— 8 Je.S2.B25 

£24.50. N.W. £24.75, Scotland £25.10, U.K. sldes l"-0p to 19.6o: English hindquarters Nickel (a) ltl.2*d.5 | — . — iEI.Mb.: 

£23.90. Feb. delivery— S.E. £23.95, S.W. W.Op la 20.0p. forequarters 15.0p: Ulster Platbmmffij trovoz.,r'48.50 I (E50 

£23.70. hindquarters lo Soilp, forequarters . I rail 


£24-75. East £21.53. E. Midlands 


VT. Midlands 123.45. N.E. 123.75. N.W. J 4 - 6 ® Biro Mndquarten 13^p to Onlckatlvcr ( 7 oJb»i 

35.65, U.K. £23.95. Feed- 20.0p, forequarters 14.0n to 15. Op: Arsen- Silver Trovoz.^— 


COFFEE 


l.CAD 


H.IIl. -f- <Tj p.d. .+ Cl 
Official — , L'noiLeinl — r 


<• v ; C • f 

Cun. 90.75-1 -1.75. 90.2 S-.5 -2 

■ nvmtljs . 92.23.5 -2 62-.2S -2 

'■"'rent 91 1-1.76' — ... 

' Y. -nut.. - *14-14:- 


The market was steady Initially 
primarily on trad 9 buying from one 
quarter which was well absorbed by 
mixed sellins. In the absence of any 
lit-tb inratuvc from a dormant actuals 
rruirk'tt. the terminal appears to be main- 
taining a basically steady price structure 
from nervous short-covering based on the 
possible development of a technical posi- 
tion in the spot month. 


Cl, 411 
81,411.51 
£20-415 
£158 25 


coffee : Xe s y, “:+r; B cr 


Dona 


ZINC— Declined further in rather this 
trading. Selims of both cash and forward 
metal took prices lower in the continued 
absence of the recent presumed producer 
support Trading was featured by a 
narrowing of the backwardation. Turn- 
over. 2.725 tonr 

Moraine: Cash £139. £!Cf.~. three 
months £is? to £]32.73. £!3i. Kerb: Mid 
and late-tan. and three months all 
Ci.7T.77i. Aiti-ronon: Early-Nov. £129.73. 
i lie- Jan. £!.t7.75. three months IJ3S. 
Kerb: Three months £127.73. £177.50. 


H per lea 


/r\, B -‘ u - + •••! p.«o. ut 

O the ail — U-no&cu — t 


r 


K 


November- 362.5-3.0 + 1.5 [361.5-5.0 
J»amnr— . 3b9 &-60.0 +1.0 359.5-68.0 
- 356 0-6 5 . — <556.0-6.5 
353.5-4.0 
351.0-1 5 
34B. 5-9.0 

_ _j-5.5 6 > 

“Sales: 283 (I 22 i lots ot~5 tons each. 

Latest published ICO Indicator prices 
I'.S. cents p*r pound. Colombian Mild 
.Arabic as 4S.25 f samei. Other hlilds 43.13 
i Lt. 00 >. Unwashed Arabicas 42.50 <samci. 
fiobiBtas 41.69 i same'. Daily average 
43.29 - 43.27:. 


A larch ....... 

May 

July 

September... 
November ..! 


— 553.5-4.0 

— 1351.01.0 

— 508.5-5.6 
—0.75 346.5-9.0 


£24.70, Scotland XK.&5, U.K. £23-95. Feed- -u-m lorequanera i-lup to ia.ep: Argen- Silver Troy at. 
lug hurley. Jan. delivery— S-E. £22.85. one chilled boneless cuts: atrip loins 39. Op 3 months 

S.W. £23.69. East £24.45. E. Midlands “ «-®P. ntraps 33-Op to 3S.0p, top sides Un Qwh 77 

£ 22 - 55 . W. Midlands £23.20. NX. £23.15, <° 30.0p ullwrsMes 26.0* to 28. Op. 3 months fri 

N\W. £23.15. Scotland £22-30. UJC £23215. thicks 22 . to to 24 ,0p. Wolfram 

Feb. delivery— S.E. £22.25, S.W. £23.85, Lamb: English medium UA to ISLOp. Zino QcihiWi 
East 123.no, E. Midlands £23.45. W. Mid- ^avy lO.Op to J2Jp: Scotch medium 3 — 

lands £23.40. NJE. £23.20, N.W. £24.50, Jl-fP W JS.to. heavy lO.Op to 12.5p, hill p_ du ^ 1 l {2rT~ 

Scotland £32.70. U.K. £22.60. ll.Tp to 15 Jp; Eire 10.5p to 13.3p: 1m- » 

Location average ex-farm spot prices, honed frozen: Mow Zealand D's 14-iy to Oik 
Soft milling wheat— Shrewsbury £23.00. 15-to. 2 's 13.0p to 13.5p. 8 's ILBp to 12.5p, CiwuintiH.i.™,, I 
Feeding barley- Ashford £22.45. Salisbury YLs 15-lP lo 13.0p. YMs 32.0p w 12.6p. ^ 

£22.30, Shrewsbury £ 22 . 00 . Port— English, under 100 lbs lO.Op 10 wJ 1 Uomn . , 

16.3P, 100-120 lbs lfl^P to lS.ap. 120-160 lbs LmmnT Omibt .tfllWIW 

10-8P to 13Jp. 160-1 SO lbs 10.4D to U.5p. ftSmfjShSfcT SSEhtJ 
JSO tbs and over 9 7p to lfl.9p, — TElUoiDj 

L ?i! t? 1 * , DA,L T. PRICE— Unchanged Meat Commission average fatstock ” 

at 144.80 a tan c.i.f. for Nov.-Dcc. ship- prices at representative markets yester- 
njoflL day: U.K. — cattle Q1.72 per live cwt. 

Quotations were marknd up at the open- ( + 022 on previous week*, pigs £1.98 per uilSS 3 
ing and trading was in a narrow range score 11 (weight f-0.03i. England and 
nmti mid-afternoon when keener buying Wales— cattle numbers down 3.4 per cent.. Grains 
entered a thin market, reports u. Czarul- average £U.T 3 f+O.lSi. sheep numbers Barley 
kow. ^eders wero^ only on a scale-up down 121 per cent., average 16 Jp per Can So, _____ 

ficone ^ituroB E23. 


£414.441 — 1 'M44-47 

E21B 

61.0 j - 0.9 !55.4p 
51 8 ■ — Oi> lo6.2n 
-2 It 1.405. 
-2 I £1.408. 

eiBi 201 

J-2.I75fi1.5-76 

£137.6251—1.6 ;filZ7.B75 
jfilou j |£lod 


SUGAR 



+0id£94.50 


—0^0) £44.56 


'£20 


gams of up to 35 points. 


S«BW I . ; 

Pre. Yfcrterdny’r. Previous 
Comm. ( Clow ; Day’s 
Coo. ; I 'Tlow 


Bi udno n 

Done 


£22.9 
t 


-O.l |£23 


C'*li 13B 5-. 75 -2.123 153-.5 -J.J75 

1 1-7.75 B —l. 1 ., 137.5 .751—1.5 

■'‘ai-nt 138.75 -2.25. — ■ ’ 

r ~l. lullin’ _ • 17.00 ' 


RUBBER 


D® 1 ®* 1 e.d-C-w. i+disi. pie numbers up Home ffotnnw £23.375] — 0.5& £23.10 

days hi^hs during the closing call with 7 .; Kr average £1.98 i-O.Wi. Uaise I 

COVENT CARDEN — Imported Produce: No. 3 Yellow Am. 

Grapefruit— Jamaican: 64 £1.30. S 6 £2.88. » -A. Yellow Hint-. 

40/48 £2.40. 35 £2 M: Jaffa: 64 £3.05. 73 Wheat 
£2.45. USE. 05. 104 £105: Dominican: 35 No. 1 Bed Spring J 
12.00, 40/43.12.00. 62 n.50: Hoadnras: 32 No^ Hard Winter 
Q.30. 35 £150.40.48 £1.50: Cypriot: 64 £2.00, Australian 
C per toa 56 £ 220 . 45 £2.50, 40 £2.40. Oranges— English ifniing 

Dec ...... ‘47. 3 5-. 40 147.00^05 I47.00-.40 Brazilian: n.SO-B.W: SotlUi African: LWxm 

3f .. 47.96-49 .06147.6 0 - .7 S >47.60 48.00 ^lencln Lates n.SO-ELM: Aastraltim: 

.May — 48J5-.30 147.35-46.00,47.90-48.25 ELSs - n -=? : Uraguayan: ILC0-E.00. Sat- 
Au^ 148.20-.25 I47.SO-.95 i47.B3-48.5B APPPO*. _21_Jb 144 £2.30. ”"l 


G61.40 tt £30.70 

£29 I ! £28.70 

££7 I ........ £27 

£248 6 I i£244-5i 


' Cer.is per - tb. ton previous unofflaal 
close. 


SILVER 


SLIGHTLY STEADIER at the opening, 
ruled idle during the day and closed on 
an easier note. Lewis and Peat reported 
a godawn price of 95.25 Malayan cents a 
kilo /buyer. November'. 


Sliver u-as fis^d fl.s p lou - #r in 
London bullion market for spot delivers’ 
at Slop » 127.2 U.S. cents 1 . The three- 
month and SLX-r&oath premium? were aiso 
down 0.9p. After moderately active 
Iradina spot ended slightly above the 
fixing levcL 


. Previous 12.4bp.Da.' '.hoeing: Kbi 
C ontract : Day's . Official ha.vm j ar 
' Business . prices j priem I fall 


Cotton Liverpool cif 

— . Vn £0.70. Grapes-Belgian.- Per 

-•wwran* w-W-fi-wur & IS a JK3S= , i«»*TSS: USSifSa 

Tate and Lylu ex-retlnery prices for Romanian: ...0.65. Apples — French: dlratKA.3Linj.__. 

granulated in 1 -cwt paper fades were ftolden Delicious £2XO-£2.30: Italian: 

£4.31 (£4.41) for home trade end £61J0 Starkicg Delicious £2J0-£2_13. Lemons— " "OlU>ps 64a... Kite 
(same 


C. UP- 


per ton for export. 

SUNFLOWER OIL 

Unchanged, reports n. w, Jornson. 


*£14&<!il £146.50 

15.5p - [14. Dp 

£68 I £65 

£44^0 !—_._l£42.60 

_ .. . 85p ia6p 

Italian: 100-130 £L90-£100: South African: ytove»t Madagascar | t ( £1.350 


fi359.75i^-030|£555.a 
36.35 |— __|36. 10 


£1 .SO- £2.40: Turkish: a^O-n.60: Cypnoti ^PPevWhlte-. ion 1 .18470 

iT.OO-f^.30. Tomatoes— Spanish: £O.BO-n.OO: .. Bhck.. . tou|t£575fei [£367.: 


Rumanian: £0.90; Canary: X0.9O-n.IM. 
Onions — Spanish: £LOO-£LlO: Polish: £030: 


.[£367.5 


hidiluu 

ilLVKtt ! liiin- , 4 - «r 

iwr (tcllingi _ — 
iroy«ic.}, prwe-i ' 


LML 

clcas 


not avail 1i;«.TJ» 12,7* 

Per. a« avail.! 12.8- 15.05 12.7 >—0.1 

Jan nr* avail. 1Z.9.15.15; 12.B5'-0.15 


, “Nominal. 1 Seller. * Unquoted. 

Sunflower , Xnterday'* +«ri Busin eti Huncarlan: ID. 73. Capsicums: Dutch: S Unofficial close. ^ Indicative _price. 


Oil 


Close 


— i Done 


•7P« 

•' inuuihs. 

tma'lu: 
7 month ,. 
12 nniniflv 


5i.Op .—0.9 51.3p -C.i5 

51. Sp -0.9 51.95p —OS 

52 6p — O.S — 

. .. 52.9Sp -D.s5 

5A.A;. —o.s — 


LME— Turnover 1S2 <l-'>9i inis of ID. WO 
■ms. Morning- Early Not. SI.i*. three 
mnnth> M.S. Kerb- Three months 51..-. 
-'.Orrnoon: Thri- months 31 i> 51.9. 5Nn. 
Kerb. Three ntoaih - ' 3:.U. ?!.’?. 


COCONUT OIL 


Qui"t .in-1 unrrid-.-d. re per* C V.‘. 
Jo-.nvon. Cios-:: Nov., .raa.. Mar-.ti. May. 
•inly. Sc, -If. :>riv. Eie».ni9 -fan:.--. Turo- 
■ii-.-r e loir o’ -JO :nn% ea-h. Tt’.-:-: 
basis -s-tan'- Res-.-rf.im. 


landed— 1 

Spu_.._. 

Dee 

Jut 

Feb_ 

Jam- Mar. 
Apt-Joe. 
July-bept 
Uet.-Dec. 
Jam- liar. 
A'^.Jae. 
Jiily^ept 
On.- i>ec. 
Jan.-JInr. 


! £*s a metric 
ton. 


16.1 


15.5- 14.2- 
14.15.3 
14.45 E 
14.7.75 
- 14.7-. 75- 
IS 45- ** 
16.0S .15 
,16.65 .75 
1 17.15 3 
■ 17. 5 65 
: 17.8 IS 0 
18.1-.3 : 
. IE 3 .5 ' 


13.5 

14.06 
14.35 

14.6 

14.6 

15.4 
15.95 
16.55 

17.0 

17.4 

17.7 

18.0 
1U.2 


—ojia 

,-O.Ob 

i-O.CB 

- 0 -M 
1 - 0 . ta 
j- 0.1 
- 0.1 
1-0.15 
.- 0.1 
0.1 
0.1 
.-0.1 


November.,.' 147.0-69.0 
January— —J 146.0*54.0 

March j 145.0^5.0 

Mav. 1 144.0-54.0 

July • 144.0-55.0 

bentember 144.0-54.0 
- rembm-.... 143.0-53.0 


£0.15: French: ' »J0. Chico ry^-Belzlan: “ Indian delivered UJK. b UJC. and 

it -lb Xl.OO-n.lD. Walnuts French- Caa >piouweaJU> refined, e Uganda Robasia 

Grenoble, pockets £ 2 . 00 : Californian: ® ;ul “ lra »*de Indicative price to.b. 
30-lb KL50: Chinese: I 6 JH. Dales— a x? ba f?f , u - s - oenls * lb- d Pakistan 

AlB-'rian: Per bos f0.13.ro. 17. ,c - 1 tn Ex-warehouse. jrC.Lt 

EngHsb produce: Lettuce— Round 12’s „ lx ' u l°tis. q Oct-Nov. o Nov. 

£0.40. Cabbago — Nets £0.30-10.33. Potatoes ?Jan.-Feb. n Dec. h Dec. Jan. 

£0.53. £0.03, Mushrooms— Per pound £ 8 . 20 - c ^ i.*y.* fc * L 1 Nov. 0 Alarch-Aprti. 
fOJtJi. Cucumbers— Per rray 12’16's £1.29- r Anm-Miiy. 

£120. Ca a I mowers — 12 s £0.50-01.30. 


Cctary — Washed ore pack -jo's n. 00 . Dirty 
iD.45-Xfl.50. Carrots— 28-lb bag I0.I5-XD.25 
BcctroM— Per bag Ju.23. Course ties— Per 


Turnover 0 101 lots of 20 metric tons 

each. Price basis ex-tunk Roaerdam. pffiSi^Eb tSSXSZm* 

WOOL FUTURES 


INDICES 


Dorhy £0.30. M lb Worcester lOJifl-n.Dfl. 


FINANCIAL TIMES 


• Xamizui!. 

Malayan thin rrepe Nov. 1S-T (seller). 
Cvvion thick crepe Nor. IT. 6 * ' seller). 


MERINOS — Doll and featureless. 
ports Bachc. 

»Xcw pence per klloi 


COCOA 


Vc::-Lradin; accounted for LOT lots, .n 
a very nm-'t day 1 ': business, rrren.- G:II 
an-i Duflin. frti-i w«re niarainaUy 


SOYABEAN OIL 

Quiet and entraded. reports G. W. 

Jo-nson. 

. Yesterday'll j 4 - or > Dullnes s 
Oil Clew ! — • Done 


I »ry«OTmli«r 1 cutt-reUy. + ur 
irooUaps Clrae — , 


bnsmeM 

Done 


rtv £1.00. Cox’h rOAO-f 2 . 10 . Kassels £i.?n. n 
Pears— Confer enco £ 0 .nj: Cornice p.»r 

pound Ifl.05-lD.Otj. Parsnips — 26 lb £0.50- 

£6.23. 


• 9-S 


-.«JC 


iin>.r!»v i a. u i 
U.-'C 1 — | 


tiieiceu 

fir.te 


fi a metric wo 


■.cilOwmc: 
livml.T .. , 
'le.-ca 

‘•lav 

ItiV 

•V'fK-.-i::l»-r . 


196.0-7.0 196 5-7.0 

ASO’IS — 0 5.^C 2.0 3.5 
'C5 OSS O.S 3C5.0 6 5 
,0S 5-9.0 —0 5'JCB 5-10.0 
: iS 0 2.5 -O.S 2 12 03 0 
.170 7 6 —1.0 .'17 S 90 
25 5 0 -0.5 323.5 


Xovmbw .. 106.0-1.52 — 1.0 : 

.Tbem-t 105.5-11.5-1.0' 

.11 Bran 104.5-10.6,-1.0 

>I»V 103.59.6 '—1.0: 

July- 102.5-8.5 I— 1.0 I 


»p:ciDbcr_. 101.5 8.5 -1.0, — 
Xurv (Tiber .. 100.5-7.5 —1.0 — 


December _.|79.0 80.0. • 

March 80 3 1 0 + 0.4 ; — 

Mu iBO.5 1.0 , + 0.26 — 

Jufv.__.. ,81.0-1.5 : + 0.25- — 

Uctober—._ 81.5 2 0 ; + 0.25 — 

December —!81 8 3.0 ; — 

March 82.0-3.0 —0.15 — 

May -82.0-3.5 —0.25! _ -- 

Turnover 3”ifl>" loti 'of ‘2.230 kilos? 

SYDNEY— Barely steady. Close: Dec. 13^'., “S c- i‘“ 
l-BMlt'.S. March Ul-2-m.fl. May ICI. ^ e N ”; 

141.4. July Oct. 142J-IC.S, Dec. 

147.M43.0, March lCDt.143.fl. May lir.b- S 169 -- 5 '" 

1«.3. 


COTTON— LI verp dbI. Spot and uhlp- 

menr sales a maun rod to 3® metric ions, 
bringing tbe total for the week to 1J19 
tons, reports F. Vi. TaittrsaJl. Further 
inquiry in various African and Middle _ 
Eastern qualities brought a freer oir- 
take bur fete contracts of vrelght treiv 
put through. 

•Ar 

COPRA — Philippines/ Indonesian: Nov. 


Sales: •: H:: lots of ; :oas each. 

FREIGHTS 


Turnover 0 lo»s nf 20 metric tons 
MJ. Price basis cs-mni: RoltcnLuu. 


Gteuv +JT ! “BSE" 


Jan. 

SIB35. Feb. 

Sift?!. 

5IW. 

Dvr. 9164. 

sun. 

Jan. 

9166-9104!. 

Feb. 

★ 

5ALE — Cayfoa. 

lijsa. 


Nnr. 2 

Nov. 1 

1 Mouth 4ga 

1 Year ago . 

78.72 

! 78.87 

77.83 

1 88.40 

(Bow, July 1. 1352=1001 


REUTER’S 



Nov. 1 ; 

Mutu.ii ago ; 

Tear ago 

5CB.4 1 

507.1 ; 

601.5 

356.7 

tsase, senL u, ]9St=iMi 


DOW JONES 


Uywr 



Jon a? 


1 ■ agu 

■ITi j 


D«.m> 


GRAINS 


DRY CARGO — Crui >hu>seri cn-.-red 
icre‘».-i from (h-- 1‘ 4. Vnrh Paidi? u» 
:;orth Kor.-a if 40 M ar.-l from Sfauit.-e 
i>. Taiwan at jfl buln Ire: d.schaisc lor 
'.»v. . 4 sraiR orsfi was beoJ-'-i 

from the ' • S. tlttit to HoiiitJ at : -5 fll 
f -.0 f>-r loatitnc ami .1 har-o- care-. 
!ro:u tau S:. Lawrence to i^U'ar. at £l.ou 


THE BALTIC— ltib?revr Jr impqnntl 
gratis re.-naraed »t,ry subdued with U.S. 
corn prices wr.dlnn easier. 

Wheat: Canadian ’V..-sl*-m Red fpnno 
r lu. 1 14 err ccr.t. protein N'ov. rranship- 
r. :.;t £”.45 "all V R Red V.'snltT 

N:-. 2 Jat:. £2?.M £asl Coast. U.S. Hard 
V.V.ter •%■>. 2 l*J. per «rt. ?'«*r wa«iM:p- 
rn- s: iLn.na t-.-u-.-r msi Uoaat. Au^valUn 


Dwentar.. 56.041.C* 

Murdi >57 8 60.0 - 0.05 

M*r 58.5 60.C 

j in :e a 6 O.c - 0 .i 6 

■ let .'.ir 59 5-6 l.c! .... 

Ue«n:i»r._ 59S-61.C- 

tlnr-.-il 61 0 2.0 .- 

Mev 61.0-2-0 .. 


demand. Plain tuns were fully firm an( f t-'ntureo ; 140.88 141^07! 140i45: 14fil35 
Iwsf • available Vvas said wolL Medium “ 


quality teas here Irregular and nften 
caalcr. South India 570 packages. There 
was beti-r compeiuiun for these -md 
prices wen- firm to somciiRtcs dearer. 

+ 

GRIH5BY FISH— Fair supply atld 
audoMM demand. Prices pur Stone. 

. Shell cod tt.UVXl.7P, medium haddnclc 

Tirr.oicr 0 '(l.* lots of kUos 1%T0 iiifl codlings u, nudiuoi plaice n.d. — 
k.icaf -Aool kORicni ci-Husums. coaifihh CT>p, catfish f). 


tAverase tOiMMtalWj 


MOODY’S 


Moody’s 


Xov. 


Snv. ; il noth' 
1 . 


Y*lr 

■Ta 


VpleC'+imindV — 3f 6.0 '63 0 3S7.9 


iDen Jl, M -llHJi 


U.S. Markets 


NEW YORK, Nov. a. 
CONDITIONS were- quiet with New York 
markets shut. Corn closed at the day’s 
lowest under hedging pressure (ram a 
leading trading house. Shortage nf Chicago 
warehouse stocks attracted good tratfi- 
buying in December wheat which was 
offset by Commission-house setting. Soya- 
beans rallied initially but continued un- 
certainty over U.S. foreign aid legisla- 
tion discouraged the market, Bache 
reports. 

Cotton— Contract No. Z Dec. ai-K-Sl.?". 
131.65 V March 32.80-32.03 1 32.43-22.44 •. 

May 3X04. July 32.94. Oct 6 3L25. Dec. 
30.79-30.82, March 3L3M1.65. 

SCottonsecd Oil — 'Dec. 14.95-13.33 
f samel, 14.93-13.35 isame). March 14J5- 
15.35, May 14.95-13.35, July 15.0D-15.4a. 
Sept. 14.40-15.05, Oct. 14.23-14.95. Dec. 
1-UU0-14JE5. Sales, mi. 


Creasewool — Spot 37.0 nom. i.Rifl 
nom.l. Dec. 61. WSJ (fil.3-83.0V March 
66.2-67.5 ( 6fi.54ir.5i. May 07.3^5,5 -Tilly 
63.4-69.0. Oct. 69.2-70.6, Dec. 70.4-71.8. 
March 7L3-72.9. 


Many United States markels uert 
closed yesterday for the New 
York local elections. 


ttard— Chicago loose 103 ashed tl* 
asked 1 . N.Y. drammed 135 asked <13 
asked >. 


ftMafxe— Dec. tl4J-U4i <114i-U4t'> 
March U9MJ9J (Il»2-U9iV May Jii.i 
July 1244. Sept. 125. 


*5ojre beans— Xov. 3141-314 <3lSi-.UCV 
Jan. iSis(-3iS5i. March 32214(221 

May 3263-326. July 3283-32 f>:, Aug. .-34. ■ . 
SepL 310i. Nov. 304. Jan. 300J-300. 


bSayahean Meal— Nov. SO .85 iS0.95- 

SLlOi, Dec. 81.70 iSl.BMl.95i, Jan. 82.7,-- 
KL30. March 83JD-S3J!5. May S4J0. July 
85.05. Aug. S4.7M4.SD, Sept. S3.0fi-93.25. 

Soyabean Oil— Nov. li.60 i12.63-12.Ki.. 
Dec. 32-50-12.51 1 12.57-13.55 Jan. 12.4.'- 

12.41, March 12 ^- 12 . 2 -S, May 12.i9-i2.2u. 
July 12J4. Aug. 12.02.J2.iK. fcpt. ll.S.1, 
Oct. 11.50. Nov. 11.30-11.42. Dec. 11.311- 

11.42. Dec. 11^0-11.42. Jan. 11 2 V 11 . 4 fl. 


Wheat— Dec. IfflK-lfiOi U59:-15»i 

March 1553-1 55J ilCfii. May 1511-1511. J«lv 
1301, sept. 141 nom. 

WINNIPEG. Nov. 2 — tlRye— Dec. 941 
<941 ■■ May 1005 bid nooi-iooi’, July 1021 
nom. 


..'Oats— Dec. 663 bid i'S6i ». May 673 btd 
fS7! 1 . July 674 nom. 


SBarley— Dec. 106 bif (105{.>. May l(iei 
asked 'UWt bull. July 106! nom. 


dFlmcseed— Nov. 249 bid <233 bldi. Dc . . 
242 bid »244i. May 2301 asked. July 253* 
nakc-d. 


Wheat— N. Manitoba No. 1 177,; •17.7*-. 
All rents per ontmd ex-warehous* uni<-ss 
othenvue srated. - G'rus pt.-r KO-lb bus!i*-i 
cx -war. -b curse. ■,* Chicago louse s s tn.r 
100 !b<s — Dept. r.f Ae. nnces nrcneu-. 
day. Drummed £'s m-r 10 lbs f.o.b. N.Y 
S's per Tfi-lb flask >.-s-vrareliousi;. ? <Vni« 
per 35-lb bushel ex-irarehouse. ■•Cents 
ncr M-lb bushr-i m store, r- ConL« t*< r 
50-lb bushel ex-warehotne. S.OOiLbnsh..-: 
lots, tt Cents per troy ounce es-warehaiis.-. 
S's per short tun flo.b. ears Decatur 
Loan per 45-lb busiicL tf Cents rvr Sfi-lt. 
bushel ex-wareUoiuie. l.tictu-biishel loi«. 
3} Basis Lubbock. Texas. >f> New contract. 


HIDES— BlrmiaBham: Licht as pri 
slightly firmer, others steady: very ;t 
clearance. Second clear os 31-35.5 ! ■ 
14p, 26-20.5 Ulus 14.fip. 22-25.3 kilos 1*:. 
cows 25.5 kiloi. and under lfip. pi 
dear calf under 4 l itas mine oilered 
VWithdraun. - r<u bid. 


grain levy 

Prospective rate o£ U 
cereal groats, meals, kibfc 
cut cereals, rojled. flaked, c 
or bruised cereals and oih 

cessed cereals of oats anc 

grains for October. No 
shipment to the U.K. will 
the Alinislry of Agriculti 
nounced last nigiu. 
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Rogers asks Congress 
to reverse Senate 
foreign aid veto 


American 

News 


*»*Li 






BY GUY DE JONQLHERES 


WASHINGTON, Nov. 2. 
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Aliende 
ffaces split 
| £Sf|with left 
si :;15fextremists 


;'^Uj 
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Sh» -J e ,, p-'liY 'jj]^i»ly Hugh O’Shaughneny >* 

SANTIAGO,, -Nov. 2. 

OPEN CAUL to insurrection 
Inst the Government of Presi- 
Salvador Aliende. was made 
.re last night by Sr. MigueT 
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'■ nrM^ MIR, the' ultra left-wing 
- i n ‘ e Soup which has been organising 
^ C9fi >nsant take-overs of- farms and 
■ ’’ siit.ge-scale squatting by city slum 

^ '^Wellers. 

u Enriquez specifically called 

-;-r* not * the abolition of- Parliament 
"iii.-Up: Its replacement by a people's 

■ hpW^embly, the takeover without 
T . “^“^tknpenaation of farms and- fao- 
.. r:: - t * 'h» ,*ies and the abolition of private 

— l r. 7 V * p lication. The MIR leader was 
r;v r... : raking in the southern town 

5-:r y/i^VTemuco at. a meeting to'com- 
Pia umorate the death of a 
^ -r ’TUsant who was . killed during 
11 ’ attempted takeover of a farm. 
Enriquez launched the MXR’s 


THE Secretary of State, Mr. ment aid to their original 
William Rogers, urged Congress requested levels and cutting out 
to-day to reverse the Senate’s all military aid, except 8300m. in 
veto of the foreign aid bill, which military sales credits and 585m. 
he called a “ very serious blow ” in military assistance for Israel. 

t0 I& togere! met with His projected legislation would 
President Nixon for an hour this 8150 co ° ta n 8n outnRjit ban 
morning, wiU personally put his JJKjJJ? “iS^SlF " £5 

case to Congress to-morrow 2Jr st,tu ^® 

.morning. He said he Js confident 5® w8t u a “ ei ?3 m ? nts . 
hhat Congress will act responsibly McGovern Hatfield Amendment 

by agreeing to “ repair the ®®?J*** f° r TT a _ cu * ln 
damage which h«< heen done " unless all U.S. troops are with- 
. Mr. Rogers said that the drawn * nm Vietnam within six 
Administration believes that the months. 

foreign aid mechanism needs Mr. Rogers did not comment 
reforming, but that changes on this proposal to-day, but it 
should only be _ made after would quite clearly be- unaceept- 
leflgthy consideration. In the able to the Administration, 
meantime, he expects Congress whi<*h is arguing that a cut off of 
to enact a new continuing reso- military aid is profoundly damag- 
lution to extend the aid pro- ine to the . “ Nixon Doctrine ** 
gramme after November 15, fcotii in Vietnam and elsewhere 
when it Is due to expire, for 90 and weakens the Artministra- 
tl2 ^_ s - ' tion’s hand in foreign ne»otia- 

However, opposition to such a tions. However, the credibility 
proposal has already been of the Administration’s stand on 
expressed by Senator J. William the aid question has been un- 
Fulbright, Chairman of the doahtedlv weakened hv both 
Foreign Relations Committee, official declarations earlier last 
and by Senator George week that it would rather have 
McGovern, the leading Vietnam no Fore i fra Aid Bill at all than 
war critic, on the grounds that on® to wW«*h end-the-wn^ ntn^M- 
it would extend military aid pro- ments had v»*>r»n attached, and bv 
grammes. Senator McGovern President Nixon’s threat to cut 
announced to-day that he will off aid to some countries which 
offer, instead, a resolution to re- enthusiastically greeted the 
draft the Foreign Aid Bill, expulsion of Taiwan from the 
restoring economic and develop- United Nations. 
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at drive with the slogan 
Tectlon or death.” 


JJJjj^he campaign is extremely un- 
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'/Wits among the abo; 
i.jm- v*i ih? [Jpuche peoples of soi 
fi-rntoi- ftteJkile and its campaign of 
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receive support throogh- 
the country where the 
R can count on only minimum 
7 Httigfeiport among voters. It could 
•* U<vever be a serious irritation 
-i iDr. Aliende- who completes his 
awriitttit year of office to-morrow. 
io ■* MIR has - developed : strong 
aboriginal 
southern 

pr^^ile and its campaign of taking 
■ ■ - ' : i farms has captured the 

-i- ^r.r.r s 0 -^ c agination of many of the 
■: :: v . 4 l .i ? prigine8 who feel- they were 

ced off their lands years ago 

p . i European immigrants. The 

* ^ « 1^ I AM pupation of farms has also cap- 
0\ pi D ,.t ed much attention in the 
u ’ A^ional and international Press. 

SKIN EXpflAfter a period of.uneuy.com- 
By Cur o r ^ mise Qw MIR, which also 
1 uwn Co %nts on some support among 
dents, has now made a clear 
r *eak with the Government. Dr. 
: '■'■•r-m^ende is unlikely to tolerate 
such challenge to his 


■v 


^hority and there is likely to 
•[fj 7 ?® i period of tension — even 


or 


peaked action between Govem- 
• < j lai^t forces and the extreme left 

he call to insurrection has 


le as a disagreeable Jdeveiop- 
■at.fQf the. Chilean Communist 
ty, a strongly orthodox 


L icow line organisation which 
C \\a A, set its face firmly .against 
.sj, .tldl^ct action. • 


Stans to 
visit 

Moscow 


By Guy de Jonquieres 

WASHINGTON, Nov. 2. 

MR. MAURICE STANS, the Sec- 
retary of Commerce, will visit 
the Soviet Union later this 
month to discuss “ a broad 
range of topics covering 
trade,” the While House an 
nonneed to-day. His visit has 
apparently been arranged as 
pail of a series of bilateral 
consultations leading np to 
President Nixon’s visit to 
- Moscow next May. 

The White House would not 
specify the main topics which 
Mr. Stans will discuss, but 
these are likely to include the 
Soviet plan to build a giant 
truck plant on the Kama River, 
In which several U.S. com 
panics are participating. 

Although Mack Trucks recently 
withdrew from a preliminary 
agreement to undertake 
|750m. con tract there, other 
companies are said to be in- 
terested. 


Caribbean Bank limit 


BY OUR OWN CORRESPONDENT BRIDGETOWN, Nov. 2. 


of 


THE BOARD of Governors of the cent, increase in the price . 
Caribbean Development Bank shares to $7,500 each and the 

*• “ h ,r ? r ,he ,r; o"& s 

pansi on of the bank so that $4 5m. 

Commonwealth Caribbean mera- j n addition tfa e Governors 
kf 1 ^f ve a majority decided that there should not be 
of votes and directors. more than 3,450 new votes or 

A meeting of the Board which more than four new directors, 
ended here over the week-end The Bank at present comprises 
drafted conditions on which hew 16 members — 14 from the Corn- 
members may.be admitted to the monwealth Caribbean plus 
Bank. These include a 50 per Britain and Canada. 


PERU DISCUSSES 
PEKING TEES 

By Our Own Correspondent 
LIMA, Nov. 2. 

PERU and tbe People’s Republic 
of China exchanged notes to-day 
on establishing formal diplomatic 
relations between the two coun- 
tries. The negotiations, which 
have been going on now for 
several months, were carried out 
in Ottawa. 

Earlier this year Lima and 
Peking bad established commer- 
cial relations and there is now a 
four man permanent Peruvian 
trade mission in Peking, and an 
equivalent ln Lima which arrived 
a few weeks ago. Peru has 
already arranged the sale of and 
begun shipping copper, lead, zinc 
and fishmeal to China. 

It is not known what China 
would export to Peru, although 
two years ago a Peruvian rice 
shortage was filled by imports 
from China. Peru voted for the 
entry of Peking to the UN 
but Foreign Minister General 
Edgardo Mercado Jarrin has 
since stated that Peru is not 
happy about the expulsion of 
Taiwan. 


St. Lucia may upset union plan 


BY OUR OWN CORRESPONDENT 


BRIDGETOWN, Nov. 2. 


PLANS for the establishment of bis Government would have to Lucia at least.” Guyana has a 
a new political union of the re- examin e its position because of population of 740,000 out of a 
Caribbean ^ absence of three major combined total of approximately 

1 ftTh ^ t Qm C 4 T 1 On AAA 


six Commonwealth 


ESj en SnoS,c £ d b, yMterdS e . a8 ' ern ““f" people. 

could be hampered by the unex- An r rS JJ ?’ Barbados and Trinidad Mr. Compton's stand could well 
pected reaction of the Premier 8X1(1 T ooago. upset plans to have the new State 

of SL Lucia, Mr. John Compton. Mr. Compton said bis Govern- operational by tbe end of March 

' ment had agreed to take part in 1973. It is unlikely that Antigua, 
St. Lucia is one . of the signa- the new State on the assumption Barbados or Trinidad and Tobago 
tories to the Grenada Declaration that Antigua, Barbados and will agree to take part in the 
which gives a timetable for the Trinidad and Tobago would also new nation in the near future, 
establishment of the new State, join. As tbe position now stands, and if Mr. Compton sticks to his 
The- other -signatories - are he: said, • with Guyana having contention that St. Lucia will not 
Dominica, Grenada, Guyana, SL about two-thirds of the popula- joint without them the attitude 
Kitts -and Nevis^ However, in an tion in the proposed union “ It of the other smaller islands which 
interview carried here by a local is an unbalanced affair and has signed he declaration could also 
radio station, Mr. Compton, said got to be re-examined by SL change. 


1.2m. St. Lucia has 120,000 
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■L SALVADOR ELECTIONS 


Power in the hands of few 




BY ALAN RIDING 


’ ' VE STAGE is set for next 
Viruary’s Presidential elections 


C 1 1. 


-tart— 


-t .. , :y- r El Salvador, where the army- 

• **ked incumbent - party is 
- _ ing its first serious challenge 
a decade from a coalition 
'“.,;.ded by Christian Democrats. 
,‘i ruling National Conciliation 
ty fPCN) . is generally ex- 
:ed to win, but there Is suffi- 
doubt to .-make things 
M- r » t :!!iert .-unresting. 

" V.w'fi uMrfWlince 1962 - overcrowded 
* ' , , , ,1,*# Salvador has enjoyed a rare 

V»:r. Vbination of economic; growth 

political stability under two. 
, mally-elected military presi- 
ts, Colonel Julio. Adalberto 
r . era and. General Fidel 
:: ; ;i.chez Hern&ndez. Of course, 
wth and stability are relative. 
‘ ' Central American Common 

-swanes"*-’-,' - . ‘-ket stimulated El Salvador’s 
' -‘-jnoiny and breathed life into 
-•‘ 4 industrial sector, but little nf 

” Me*;-', new wealth reached its. 3.5m. 

■ : • h abitants. In polities,, the 

• - - ; ntiy has gone ten years witb- 
:i - - " . a coup, and General Sfinchez 
Soyjsesr --nSndez should be the second 

n.- :essive president to complete 

-'V.iterm. although the army still 
the last word in politics. To 
two cautiously-reformist 
c-iinistrations have pointed El 




*#■*><■ »— ■ 


ra dor in 'the right direction, 
it fa 


■-%out taking 
: ,r d of change. 


far 1 down the 


03»" 


V coalition 


-aaflcr- - _ . 
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- - ven without intentional fraud, 
.-elections cannot be really fair. 

> ; example. President S&nchez 

-nindez will place the entire 
/erament machinery at the 
Oosal of the PCN candidate. 
> Christian Democrats will 

- ■} be campaigning under j the 
?. dow . of the' quratlon ' of 

sther tbe anny will let- them 
", * office if they win. In addi- 
;\-x. what began as a' simple 
ice between Government and 


••‘ .'osition parti es, is- now bemg 


by launching them as possible 
candidates, then ensuring that 
their reputations are burned by 
controversy. In the end, ~ in a 
gesture of apparent compromise, 
the President pulls out the name 
of his choice — and voili ! 

This year, the scenario was 
only slightly changed because of 
the consensus that El Salvador’s 
UN. ambassador, Reynaldo 
Galindo Pohl, should be the PCN 
candidate. Highly respected at 
home and abroad, . Galindo Pobl 
was tile only civilian candidate 
acceptable to the army- But the 
ambassador turned down the 
offer on the grounds that he had 
been chosen in an undemocratic 
way and that Salvadorean Presi- 
dents were still prisoners of tbe 
army. His refusal sparked off a 
massive scramble for power. 

The first name that sprang to 
mind was General Jos 6 Alberto 
Medrano, former head of the 
National Guard and hero of El 
Salvador’s brief war with 
Honduras in July 1969. Medrano, 
a .colourful character who has 
considerable popular support, 
hails from the Far Right — be 
even had the word “Vietnam” 
stitched - onto his uniform — and 
was sponsored for the nomina- 
tion by wealthy industrialists 
and coffee-planters who were dis- 
tressed by- the Government’s 
modest social reforms. But the 
President and much of the army 
uteri; -determined that Medrano 
should not make iL First 
Medrano was removed from his 
post; at tbe National Guard — 
which had ' given him control 
over the countryside — and was 
.offered the job of Salvadorean 
representative in San Francisco. 
Then, out of the bine on Febru- 
ary 19. a wealthy businessman, 
Ernesto Regalado Duefias, was 
kidnapped— and later murdered 
— by. . unidentified terrorists. 
During the search. for Regalado, 
Medrano shot and killed a police- 
man.- Tbe General was imme- 
diately arrested and charged 
with murder, but he was 
acquitted after four months in 
gaol when his plea of self- 
defence was accepted. 


victory for the moderates in the 
army and PCN, and should en- 
sure continuity of this ad- 
ministration’s general policies. 
But the defeat of the Right at 
the pre-candidate stage produced 
a new breakaway movement of 
rich landowners, the Independent 
Democratic • : United Front 
(FUD1), and gave new strength 
to the Popular Salvadorean 
Party (PPS), an alliance of con- 
servative businessmen. Tbe 
FUDI. violently apposed to the 
Government’s plan for land 
reform and a minimum rural 
wage, found itself the ideal can- 
didate in General Medrano, who 
has a considerable following 
among the peasants while agree- 
ing entirely with the landowners. 
The PPS may back Medrano or 
it may nominate its own candi- 
date. ' But in either case, the 
challenge from the Right will 
hurt the PCN. reducing its con- 
tributions to the electoral fund, 
and making it pay the same 
attention in its campaign to city 
and countryside alike. 


Three times 


24?. 


- .. - rred by challenges t <► 

•••'*. ■ ; . V from the Right- and the 
■ nation, of a coalition on the 

- * ' * L. The splintering of political 

. i-ttfon could even prevent the 
e party from obtaining an 

: olute majority, thus throwing ryn^ j 

.> issue into Congress and IflC DOu 

" /Ur wing the anny to have the 
- ■ ' “M say. . . . ' • 

■" v -’or the moment, however, the 
’ N would seem to be in the 
y ingest position. 1 «ven though 
jl\ 1 ; struggle to -pick a candidate 
\i > * the party in a state of 



,tv ;?r 




t ,. v nomination- of . the PCN 
.. - : .ididate, who is usually a non- 
i trovers! ai, low-profile army 
;• cer. To achieve this, however, 
the more ambitious and* well* 
- ...jwn candidates, have to be 
• V ilicly discredited. This is done 


By early September, the choice 
was narrowed down to a trio of 
army officers; and by the end of 
tbe month, the nod was given to 
Colonel Arturo Armando Molina, 
44. a little-known and thoroughly 
noc-controversial character who 
has been the President's private 
secretary for the past 30 months. 
Dr. Enrique MAyorga Rivas, 45, 
a lawyer who has been Secretary- 
General of the Presidency since 
1967. was chosen as PCN candi- 
date for Vice-President 
The selection of these two can- 
didates — both of . them 
“ President's Men.”— was a 


The Christian Democrats 
formed a coalition, -called the 
National Opposition Union 
(UNO), to prevent Just the kind 
of splintering that the PCN is 
suffering on the RighL Two 
small left-of-centre parties, the 
Movement for National Revo- 
lution (MNR.) and the National 
Democratic Union (UDN), agreed 
to support the Presidential 
candidacy of Jos€- NapoleOn 
Duarte, 46, the long-time 
Christian Democrat leader who 
was three times elected Mayor 
of Sansalvador in the late sixties. 
MNR leader Guillermo Manuel 
Ungo is the candidate for the 
Vice-Presidency. 

The Marxist Revolutionary 
Party (PR) and the Caatroist 
Salvadorean Revolutionary 
Action CARS) have decided to 
boycott the elections, but their 
negative impact Is not expected 
to be Important Students at the 
University of El Salvador, which 
is dominated by extreme leftist 
factions, have already denounced 
the elections as a farce, but 
they would win little popular 
sympathy by demonstrating 
against the regime. A long- 
drawn-out teachers’ strike 
through the summer dis- 
integrated when student 
extremists took to the streets to 
support the strike. The Govern- 
ment withheld a response until 
the teachers had lost support and 
the general public was demand- 
ing an end to the demonstrations. 
Then it swiftly crushed the 

disturbances and saw the 
teachers sue for a compromise 
settlement in a matter of days. 

The UNO coalition is looking 


to tiie middle classes and the 
urban poor to support its cause 
in the elections. In previous elec- 
tions, the Christian Democrats 
have showed their strength 
mainly in the cities. The UNO's 
main theme is the urgent need 
for social, economic and political 
reform. 

“We want to bring about a 
democratic and pluralistic 
society where people have a real 
voice in Government," Mr. 
Duarte told me as the campaign 
began in mid-October. 44 We want 
to increase tbe country’s wealth 
and share it among the popula- 
tion.” This sounds like a simple 
enough objective, but El 
Salvador offers a classic case of 
a country where economic power 
and social privilege are in the 
hands of a few families — known 
here as “The Fourteen.” To 
these families, even the PCN’s 
middle-of-the-road approach 
seems wildly radical. 

Nevertheless, the long-term 
outlook is not black because the 
army is no longer willing to be 
used as a political instrument by 
these families. The UNO coali- 
tion even believes the army 
would allow it to take office. “I 
think so,” Mr. Duarte said. “I 
think the officers are aware of 
the need for change and that we 
have the capacity, the desire for 
work and the honesty to bring 
this abouL" 

However, the close identity 
between the army and the PCN 
— which will be reinforced as the 
Right swings away from the 
ruling party — leads most 
observers to doubt whether key 
generals and colonels would be 
willing to surrender power on 
July 1, 1972 in the unlikely event 
of the UNO coalition winning 
the elections. 


Peace talks 


Because of the many factions 
involved in the elections, El 
Salvador could well be entering 
a period of political tension. Tbe 
Right may try .to exploit El 
Salvador’s unresolved conflict 
with Honduras, but most people 
seem to recognise that this is 
not a genuine election Issue 
since the ball is currently in the 
Honduran court in the sporadic 
peace talks. Nevertheless, to 
protect its Right flank, the PCN 
may well concentrate on stress- 
ing the “ Communist menace ” of 
the UNO coalition and exploiting 
the fact that Christian Democrat 
dissidents were apparently res- 
ponsible for tiie Regalado mur- 
der. However, if it is re-elected, 
then the moderate elements in 
the army should make their in- 
fluence felt to implement the 
reforms that have been talked 
about in the current administra- 
tion. 




A GK'aseman knows his Euro-dollars 



especially large 


Euro dollar loans 


come to Chase.' 
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Chase man Peter Rapuzzi is manager of Chase Manliattan’s 
Euro-currency Financing Division. He and his team can mobilise 
our large capacity and fast communications network for Euro-dollar 
or convertible currency loans at speed and without fuss. Even the 
very largest requirements are no problem because Chase has the 
expertise and organising ability to build large consortiums quickly. 

In Europe or anywhere in the world, when you need 
Euro-dollar or multi- currency loans, and quickly-or if you need 
any other banking service-Chase Manhattan’s world-wide network 
is ready to help. That’s why Chase should be your international 
bank. 

For a Euro-currency requirement, call Peter Rapuzzi. 

For anything else you think we can help you with, call him an wav. 
He’ll put you in touch with a Chaseman who specialises in your 
sphere of business or industry. 

Peter Rapuzzi’ s number is 01-60(3 6141 Call him today. 


You have a friend at Chase Manhattan 


The Chase Manhattan Bank, N.A.,Woolgate House, 
Coleman Street, London. ECS and 1 Mount Street W 1 


H . . 


. . 









6 


The Financial Times Wednesday . Nc^enibec^, 


BRITISH LEYLAND IN ISRAEL 


Export 

News 




Monocable 
ropeway 
for Bahrain 
smelter 


Financial Times Reporter 


BRITISH ROPEWAY ENGIN- 
EERING COMPANY part of the 
Glover Group, of Sevenoaks, 
Kent, bas completed the installa- 
tion of a di-mile monocable rope- 
way which will enable Alumin- 
ium Bahrain (ALBA) to produce 
90,000 metric tons of aluminium 
a year in the smelter built by 
British Smelter Constructions 
(George Wimpey, Amari and 
John Brown Engineering). 

New rolling stock was shipped 
In August which will improve 
by about 25 per cent, the carry- 
ing capacity of the ropeway feed- 
ing raw materials to the smelter, 
the first in the Arabian Gulf. 


Gas power 


The ropeway is a vital compo- 
nent In the £54m. project, to cre- 
ate new industries in Bahrain 
using oil revenue and to make 
use of the enormous surplus of 
gas power available. It forms the 
link between the smelter and the 
area reclaimed from the sea by 
George Wimpey. where the load- 
ing station is sited. The island 
can store nearly 50,000 tons of 
alumina and petroleum coke re- 
quired to produce aluminium or. 
In the despatch area 3,000 tons 
of aluminium ingots. 

For nearly four miles the rope- 
way. valued at £375,000, passes 
over the sea, calling for special 
measures to guard against cor- 
rosion. 

Because of the extreme fine- 
ness of alumina and its suscepti- 
bility to moisture and leakage, 
special buckets were designed, 
each holding 30 cubic feet, with 
rubber-sealed filling lids and dis- 
charging doors at the bottom. 

Petroleum coke is carried in 
the same buckets and the fin- 
ished aluminium is transported 
back to the island jetty on tray 
carriers each taking a one-ton 
bundle. One tray is interposed 
between four bucket conveyors. 

The whole system is operated 
by a 140-h.p. slip-ring motor at 
an angle drive station driving 
the main sheaves through spur 
rings and pinions. 

By the addition of the new rol- 


demand to call 
in the Receiver 


BY OUR OWN CORRESPONDENT 


JERUSALEM, Nov. 2. 

WITH complete deadlock in the car’s shares and Mr. Y. 
negotiations between British Ley- Shubinsky, founder of Autocars, 
lan d Motor Corporation and the P® cent. Leyland has an 
Israeli Government, it is likely ■ ■« 

that the .local creditors of Auto- Sh wtth^hl 

i- « on With the talks stalemated, the 
cars, in which Leyland is. a 20 Leyland representatives left yes- 
per cent partner, will to-morrow terday and Mr. Shubinsky is still 
apply to the court for the trying to raise the necessary fin- 
appointment of an Official ance, but it is thought unlikely 


com- 


Receiver to operate* the 
pan/s three factories. ■- 
Following the financial diffi- 
culties in which -Autocars found 
itself, negotiations started some 
weeks ago to put in additional 


that he will succeed in. doing so 
before to-morrow which is the 
deadline set by the local bank. 


Pull-out 

However, 


, _ , , . , . ~ . BLMC has assured 

rash: The local bank which is the Israel Government inter- 
the mam creditor was ready to ministerial committee which con- 
tide the company over by provid- ducted ^ negotiations, that it 
"“W!? eq J uval £5 t will continue to supply kits for 
of £750,000 in additional credits the assembly oftrucks, bus® and 
on condition that British Leyland TriumDh nassenver cars hero as 

Si SKE? SWjETK-'ffttaLS 

and £500,000. partly in the form 0 f buses now on the roads 
of investment In equity, and (Israel’s entire bus system is 
assumed financial Mid manage- equipped with Leyland vehicles 
ment responsibility for the com- ^ f large proportion of the 
pany - tracks on the road are also Ley- 

The proposal was countered by land, due to the monopoly status 
BLMC with the demand that the the company enjoys). 

Israel Government should permit Richard Johns writes: a pull- 
pneenses on the BLMC products out from rsrael f rom 

now made here (bus and track financial troubles of Auto- 


chassis , Triumph cars ' and 
Triumph engine fibre glass cars) 


cars Haifa would probably en- 


able British Leyland eventually 
and provide the possibility for the to trading with the Arab 

manufacture of the mini Minor W orld again. 


by granting greater fiscal protec- 
tion for locally-made small cars, 
so as to provide the foundation 
for an annual profit of £1.2m. 
The company has been in the red 
so far hut with reorganisation 
and new management it could 
break even next year os the 
basis of present prices. 


Protection 

As £l-2m. would be equivalent 


to 6 per cent on turnover and 
25 per cent on investment which 
was thought to be exaggerated, 
this was countered by the Israeli 
authorities with a proposal for 
price rises which, on the same 
basis, would yield an annuaLpro- 
fit of £700,000. 

But they refused to grant 
greater protection for locally 


The -company was blade-listed 
by, the Arab boycott of Israel 
in the spring of 1970 because of 
Its investment at Ashdod and 
Haifa.' An exception was appar- 
ently made for • Land Rovers 
ordered for military purposes. 

' Before the merger between 
British Motor Holdings and Ley- 
land early in 1968, the former's 
products were not on the ban. 
For two years British Leyland 
made great efforts to avoid Its 
extension. 

According to the most recent 
British Leyland report, sales to 
the Near East (a category which 
would include Israel and Iran) 
in the year ending September, 
1970, were worth £25m. In 1968- 
1969 they were valued at £31 ul 


Hpg stock the BRECO ropeway 


enable the smelter ultima- 
tely to reach anoutput of 120.000 
tons of aluminium a year. 


produced passenger cars. The c , __ 

Israeli authorities stressed that oliap decision 
this ™s a final proposal. ^ nrgent OTder for nMriy 

Leyland submitted counter sug- 250,000 bars of Kit-Xat weighing 
gestlons and Mr. Jack Plane, about 10 tons has been received 
director of Leyland International, by Rowntree Mackintosh In York 
also informed the Israel Govern- to meet a school meals contract 
ment that his Board of directors in Abu Dhabi. Instructions were 
had decided not to increase the received in York on Thursday 
investment or assume financial and the first consignment left 
responsibility and management the factory -yesterday In cases 
of the Israeli plant At present packed and labelled' over the 
BLMC holds 20 per cent of Auto- week-end: ■ “ ■ 
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This diagram of the British Export Board’s activities has. been released by the Department 
of Trade and Industry, from which the Board will inherit about L300 dvfl servants dealing 
with promotions. The 10-man Board, yet to be named, will include a representative of the 
DTI and of the Foreign and Commonwealth Office. Its business members will, like Lord 

Thorneycroft,- be unpaid. 


Choice of Lord Thorneycroft 
goes down weH with industry 


BY DAVID CURRY, EXPORTS EDITOR 


THE appointment of Lord that the work of the Board are puzzled that a Board which 
Thorneycroft as chairman of the should be organised around pro- proclaims its intention to bring 
British Export Board has re- duct areas. businessmen into the very offices 

ceived an enthusiastic welcome j* Ass Qeia H 0 n aisn called on of Power should not follow the 
from industry. The Board begins Boart S n °rmal business procedure of 

work on January 1 when it will £ 0 «S «niS payia ^ its for what 

bring under one roof the pro- Lord Thorneycroft has said will 

motional work of the British be fairly strenuous service. 

Sfll °be 1 disbanded) ' “and SftSJ brought together in groups to bid The wholesale abandonment of 
Department Trade ° f *“** capital projects theBNEC staff (only 15 executives 

Industry. Association explained, with the out of 164 will make the. switch) 

The chairman-designate’s role^ playing a c^^bng is taken as an indication that 
emphasis- upon encouraging the - , the Government is unlikely to 

work already done by chambers clearly expects a persist with the organisation by 

of commerce and trade organisa- fF 0I lfL E *f"°? eaD * rom area of export activity. The 

tioni his endeared him to them, . smce ^ r £Jboraey- 2!? ^ BNEC 

fear^ that* th ese S acti vities^ wouW pea5” S co^SS.°P^°of Cu£ insulted by 

backed into a oft taSkS bridge jjd-j ;W Part of the SfaWB 

umpo. F more than the passing on of 

. At the same time many people know-how. 

Forming groups 

The London Chamber of Com- R||S|||FQC IN DDICC 
merce and Industry, which had “UOlHtOO IH Dlfltr 
greeted the news of the demise 
of BNEC with dignified rapture, 
described Lord Thorneycroft as 
“ an Ideal choice.” 


It ment ioned his work as chair- 
man of SITPRO, the Board work- 
ing on the simplification of ex- 
port documentation. 


Peter Brotherhood plant 
contracts total £l.lm. 


Find imaginative 
solutions to 
your 


financial needs 
at 38, Lombard St ., 


The N orth ern Trust Bank’s London branch can 
provide every hawking service that a molri- 
natiomd corporation requires. 

We provide Eurodollar and other Eurocur- 
rency loans, foreign exchange, import-export 
financing, and. current and deposit account*- — 
afl serviced by experienced staff member* who 
know how to solve your company’* specific 
financial needs. 

The Northern Trust’s, capability in interna* 
tional banking has been developed through 80 
yearn of service to customers throughout the 
world. The facilities of our fafl-cexvice London 
branch are supplemented by those of our 
Chicago headquarters. The Northern Trust 
International Banking. Corporation m New 
York, and a global network of bnsmess-and ca* 
respondent hank affiliations. 

Learn how The Northern TknstY hankers in 
London fulfill a tradition of provi£ng.hnfivid* 
oaHzed, hnagmatir eservices. Contact W. James 
Armstrong, Vice President and Manager 



Peter Brotherhood of Peter- Delivery is to take place between 
Mr. Robert Booth, director of borough, has announced contracts 1972 and 1974. Financing of the 
the Birmingham Chamber of totalling £l.lm. for the supply purchase was approved by SwisB 
Commerce and Industry thought of nylon spinning plant to Parliament early this year. 

Lord Thorneycroft was “ admir- Poland, Turkey and India. *. 

•ably suited ” for the job. . . The contracts have been awar- ,, • , . 

BEAMA, the British Electrical ded by Varimex the Polish A Ltaegear— a member of the 
and Allied Manufacturers Government purchasing division Ah cr dare group — has won a for- 
Association,' also bestowed its and Sim-Chem. order J or 211 brake isola- 

accolade On Lord Thorneycroft. The Polish order worth tors, amounting to £183,000 and 
It gave Its' blessing toTiiS belief £700;000 Is for a staple fibre plant voltages of 16UcV and 

for manufacturing Terylene at U " RV ' 

Torun, 150 miles from Warsaw. The order was placed by Corn- 
Delivery will start next June and Ision Federal de Electricidad on 
will be completed by September, behalf of the Compania. de Lux y 
The company commented: Fnerza S-A. 

“The British Embassy in Warsaw 
gave valuable assistance during 
the negotiation of this contract 
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THE NORTHERN TRUST COMPANY 
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The National Lead Company, of 
the U.S., has awarded a £65,000 


Poland is in the forefront of syn- intact VoTa ShepT^ m^^ 
Se lS2n 2J5LSS5 Lum casting machine to Harris 


European countries 
and plans for expansion in this 
field may well provide an oppor- 
tunity for further business." 


Economy. 

It is the first machine of its 
kind to be supplied anywhere in 
the world for more than 20 years 
and reflects the growing inter- 
Tbe Swiss and British Govern- national demand for magnesium, 
ments have signed an agreement Due for delivery in September, 
for the delivery of medium-girder the caster produces ingots in sev- 
b ridge material worth SwFrs. eral different sizes at rates up to 
8L3m. for the Swiss Army. 6 tons per hour. 
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The Modexnphcme Electrowriter instantly transmits' 
handwritten messa^s, sketches, diagrams etc. to any 
‘number of receiving stations, over any distance. It adds' 

* the authority of a signature to urgent orda^ and . 

instnictions, and you also get a permanent record on _ 
paper. No special training is needed. It’s asrimple as. 
UsingabaIlpointp«iI 

Just think of it: no more mistakes due to verbal 
misimderstandm^, no more delays waiting for written 
orders, memos and delivery notes; adcorate > 'instant 
transmission of complex information such as chemical. , 
formulae. Electrowriters axe saving tune and money far 
hundreds of organisations,large and small— Why don’t 
yonjointhem? . - • . 




Send for details. 

MODERN TELEPHONES LTD., 
Shipton Group House, Oval Road, 


amaut 


London, NWi xXE. TEL: 01-485 41:00 
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Six f: 
over 


M^Ni 


Visit the 42nd 
CYCLE & MOTORCYCLE 
INTERNATIONAL EXHIBITION 


MILAN 


from 20th to 28th November 1971 In the grounds of the l 
. MILAN FAIR. 

An. unrivalled world production display of 2 & 3 wheeled vfr - 
Interpreters service for foreign Visitors ' 

for Information: . - - 

AX.CM.Av— Via Mauro Macdii, 32 20124 Milano (Italy F 


. • 
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A complete and personal Banking Service in Portugal 
Pancada, Moraes & Ca. 

Bankers 

37 r Rua Augusta— Lisbon 


CLOSED CIRCUIT TELEVISION SYSTEMS' 
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J.D. Jackson Electronics 


Eggleston Works, Lombard St^ 
Newark, Notts. ‘ 

Telephone: Newark 5718 
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AS of these secontxes having been add, this advertisement appears aa a matter of rccord only. 
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596,414 Shares 


The Southland Corporation 
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ELEVQI 


Common Stock 

&OI Par Value) 
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Merrill Lyndb, Pierce, Fenner & Smitii 

Incorporated 


Goldman,. Sachs &Co. - 
Ranscher Pierce Secuzffies Gnporation 
. . dbPontGbreForga^' 


Equitable Securities, Morton & Co. 

Incorporated 

Blyth & Co., Inc. Drexel Firestone 

Incotpmted • Incacpd ntad 

Eastman DiQon, Union Secnnbes & Co. Honiblower & Vedb>HennibiXlL Ni 

Intuipwated 

Kidder, Peabod y & Co. Lazard Freres &Co. Lehman Brothers Xoeb, Rboades &.Ct 

lacorpor * t * d Incarporated ; 

Paine, Webber, Jackson & Curtis Salomon Brothers Smith, Barney & Ce.^ 

Inearporttrf V - - - - -.aj 

Stone & Webster Securities Corporation Wertheim & Co. 



OHS< 

nuclei 


Dean Witter & Co. 

Iacorporntud 

Kleinwort, Benson 


Bache & Co. 
Reynolds Securities Inc. 




E. F. Hutton &.CompanyIne.i> 


Shearson, HammiH & Co>^ ; ^'V. T ; 

Wportl « d ^lL*pan±* ; - rr 

Bear, Stearns & Co. A. G. Becker & Co. Burnham and Company Alex. Brown & Soos^ ; c 
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CBWL-Hayden, Stone kc. Clark, Dodge & Co. Dominick & Dominick, W. E. Hutton& Co.fe , c ' r- 
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Johnston, Lemon & Co. F. S. Moseley & Co. Piper, 

Tucker, Anthony & R. L Day 
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Step ahead in Spanish 
expansion plans 



FINNISH POLITICS 



Old uncertainties emerge 


BY OUR OWN CORRESPONDENT 


MADRID, NOV. 2. 
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Union move 
to concert 
nickel 
action 

By Oar Own Correspondent 

• - GENEVA; Nov. 2. 

>E. JJNION delegates repre- 
ntigg worken in. , the ni ckel 
nnnstry in 12 countries lave 
akeo the first steps toward the 
irganisation o( i concerted trade 
mj on response to the multi* 
national corporations . engaged 
D the nickel industry- ..They 
save requested the International 
aetai workers' Federation to set 
ip a permanent non-ferrous 
petal section within the steel 



:ure :o nrp- " ' union delegates 

Lr S-*.. ojjw . Attending a special conference 
«Jge; £?s ^ ^.-onvened by the IMF served 

3siS"*«Wr7" tllc ^°H!;! 0D ? e “ulti-national cor- 
— — »-6a.Iic as ."jjoration that the tirade union 
^flftnovemeiits in their home 
nrore^.:.. . ountries “will* view most 

* e * -a^es^ enously any; exploitation of 
T.orece:£ys Wa j l i E J.‘ 5 ^“^« n Ptoyees anywhere in the 

- ins*. 7^ e unions intend to develop 

1 '•‘-ortnaiion sjch- lective bargaining co-operation 
3 are sav«v.-, prevent the multi-nationals 

, ‘-*->sandi 3a? rom achieving labour cost 
23 . ;ar£s and Advantages at the expense of 
"Equitable wage and livine 



wage and living 
tandards throughout the ln- 
lustry. In a statement issued at 
he end of the meeting they 
tressed that, this meant that 
ages and conditions should im 
rove up to and beyond the level 
■f the best which have been won 
y nickel workers anywhere — 
ot that higher standards should 
•e depressed. ' 

n Canada 

The meeting had before it ex- 
ensive research materials pre- 
are d by IMF and the United 
■teel Workers ot America, the 
argest IMF affiliate in this 
adustry. The studies showed 
- a *r ,, j- ... .hat, despite some temporary 
AN FAIR *” s '■''“Overproduction the future of the 
n disp-a, , Jckd industry is one ofcon- 
e;e «■— ..V^nnued growth and that the profit- 
-fc-lTJ.,/. * bility of companies, although 
tacchf r 20 P4 educed from the exceedingly 

~T . . D1 - 4 "Mtah level of recent vears. affll 

m -re presents a much better than 

fri-wi S-'-v'-p 'n Fr,r l s5 — (,er 8J»® return bn investment 
B ‘' ,V vC ,BH «P Two- major strikes in the in- 

g ; in Canada in 1969 and 
hledonia in 1971, were dis- 
in detail and it was 
that there should be close 
Elaboration in similar crises in 
te ^future. The conference 
ated:.' -that- - • trade 7 : ' union 
ipresentatives of "the- United 


-VES LTD., 
Oval Road, 
iL: 01-485^ 
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teelworkers in America were 
TFI FVI.SlflN Weveirted by the French Goveru- 
ILLL I IUIUI1 tflfllljent authorities from entry into 

R ANY APPLICATION f ew Caledonia to. provide teebni- 
al assistance to the union 
lere. The IMF was requested 
fi take the. necessary measures 
ensure that sueh difficulties 
lould be avoided in the future. A 
railar programme to tackle 
lulti-national corporations was 
Iscussed in the international 
etalworkers’ congress last 
eek, .with particular reference 
■ the automobile industry. 
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French move 
on territorial 
waters 

By Robert Mautfmer 

PARIS. Nov. SL 

HE FRENCH Government has 
ibled a Bill in the National, 
ssembly proposing that French 
.-rritoriai waters should be ex- 
uded to 12 nautical miles from 
ieir present limit of 3 miles. 
be official 1 reason given for 
lis step is that it . will enable 
ie French maritime authorities 
exercise greater control over 
ie movement of giant oil tankers 
France’s coastal waters. Mill-, 
ry security is stated, to . be 
(other motive. 

In cases where the distance 
•tween the French and foreign 
■asts is less than 24 nautical 
iles, French territorial waters 
ould not extend 'beyond a 
edian between the two, accord- 
g to the terms. of the BI1L- The 
ii specifically states that the 
tension of. territorial . waters 
ill not affect the rights of 
ranee's Common Market part- 
;rs or any other countries with 
dicta France .has special 
lateral arrangements, such as 
ritain, to fish irt thin the [present 
>mile Ashing limits. . 


THE SPANISH Ministry of In- 15 per cent by the United States ing the Port of Sagunto and that 
dustry to-day accepted the Steel Corporation (which also financing of the £800m. invest- 
recentiy formed Altos Horiios del ho,ds a 25 per cent, participation ment in the projected riant will 
Meditenaneo CAHM) company’s m 4 HV) an(l the rest b * 8 con ’ bc made through Government 
offer to build and ooerateSmdn’s f° rtlum ° f local banks and sav- credits and local loans, Export- 
L IriTr * ^KUtilutcs. Import Bank (Washington) 

fourth steel .plant at Ssgunto on The Ministry’s decision raises credits for the purchase of 
the I«vaxrte coast The Ministry the curtain on a Ptas 100.000m. industrial equipment in the U.S. 
wUl probably grant the final per- (about 4600m.) industrial invest- and long-term credits granted by 
mjtin the very near future. ment programme — the largest British. German and Japanese 
Acceptance of the AHM offer is ever made in a Spanish indus- suppliers of machinery for the 
an indication that the . Govern- trial enterprise— and will trigger new plant. 

^S 11 “Pit* 1 - off industrial devMopnient The Sagunto plant’s projected 

5-0m. tons of 

reached by 



Lock-out ends at SEAT 


MADRID. Nov. 2. 


trolled. Of AHM*s capital 462 superfluous in the second half of four V square the 

per cent is held by the privately this decade. aum plant is to have the first of 

U k b fieved that the Govern- ^hree Soal drawin? mills with an 
Aitos Homos d* Vucaya (AHVj, ment will pay the costs of cnlarg- annual production of lm. tons 

each operational by 1975. At the 
same time construction work 
will be well advanced on three 
hot rolling lines for a total pro- 
duction of 4.5m. tons nf hot coils 
per year. The installation of 
blastfurnaces will run parallel 
SPAIN’S troubled labour scene moving within three hours. The and the whole programme will 
took a long step toward normal!- workers returned to work at the be closely tied to Spain's require- 
sation to-day with the return to end of a lockout which bad been raents for steel, 
work of more than 15,000 striking imposed on practically all of Total Spanish steel output in- 
automobile and transport SEAT’S 14,800 auto workers for creased by 22.7 per cent last 
workers in Barcelona. illegal strike action. year to 7.35m. tons. According 

Thib left only one major labour The workers struck two weeks t0 ejrp ?nsion programmes an- 
conflict in Spain — the strike of ago to press their demands for D0Unc0 ° by the now existing steel 
12,000 coal miners in the Asturias the reinstatement of 26 coin P an i es > capacity may increase 
region. They walked off their employees who were fired for t0 ®bout If) 5m. tons o f itteeiveT 
jobs a month ago to press their protesting against new - night ? ear 1974-75. whereas con- 
demands for higher wages and shift rules. The company called ? u ^ n ^ t,( V? 

fringe benefits. • police to dear the plant of Ministry of Industry 

The resumption of work by strikers on October 18, and pro- forecast. ^ will _ Increa-e from 
Barcelona’s auto workers and duction bad been either dis- wJk 

bus drivers ended two weeks of rupted or totally paralysed by 'ILnSw* JvVfilS in 
strike action which bad recurring strikes and lockouts tons in 

threatened to disrupt traffic in ever since. An Auto worker. Sr. P t 

Spain's second largest city and Antonio Ruiz VilJalba. 33. shot ? t u c^Sinto wrid creat?? small 
Stopped production at SEAT, in the stomach by a policeman on Spanish market 

Spain’s biggest industrial plant on the first day of the strike, died 1975-77 period and that 

and number eight a^ong Euro- in hospital on Monday Labour deT1 I?nd S?«ee? would he just 
pean auto manufacturent. A sources said he was the eighth about ha i anC od with local pro- 
spokesman for SEAT said the Spanish worker who died in d1ir fl 0T1 j n ibtr- 79 However hv 
morning shift reported to work clashes with police in the pastlS 1B80 the AHM ^ havp to ^ aTt 
in full and got assembly lines months. UPI j^s expansion programme towards 

the envisaged 10-1 2m. tons per 
year capacity target in order to 
meet increased Spanish demand 
for steel in the 1980-90 decade. 


Six fall behind schedule 
over position on EFTA 

BY REGINALD DALE COMMON MARKET CORRESPONDENT 

BRUSSELS. Nov. 2. 

THE SIX Common Market coun- so slow that there was no point 
tries are falling embarrassingly in trying to arrange a raulti- 
behind schedule in their attempt lateral session at all this week — 
to draw up a common ap proac h although the candidates may well 
for negotiations with the EFTA be informed unofficially of the 
countries that have not applied state of play, 
for ' full membership. After The hold-up is tiresome for all 
lengthy discussions of a draft the countries concerned as the 
negotiating mandate, the perma- Six had been hoping to finalise 
nent representatives to-night de- the negotiating mandate at their 
elded there was as yet no point Council of MinLsters meeting 
in holding a multilateral meeting here next Monday. The non- 
with tiie four candidate countries candidate countries had also 
for consultations. been hoping that the mandate 

A multilateral meeting at would he agreed on Monday to 
Ambassador level had been ten- allow negotiations to get under- 
tatively set for to-morrow even- way. 

Lag, when representatives from ft is possible, of course, that 
three of the candidates (the U.K„ the Ministers win he able to iron 
Denmark and Norway) would in out the difficulties that their 
any case be ini Brussels for entry permanent representatives have 
negotiations. Earlier it had been not been able to solve when they 
thought that if the Six were still meet on Mondav. But thev must 
not ready by to-morrow, the then hold multilateral consults 
multilateral meeting' could be ripns with the candidates, accord, 
held on Thursday or Friday. ing to a procedural - decision 
To-night, however, the perma- . reached earlier in the entry ne^n 
nent representatives agreed that tfatlons. before finalising the 
progress on the dossier had been mandate. 


BY LANCE KEYWORTH, HELSINKI CORRESPONDENT 


ON THURSDAY last week, market organisations. Why has 
Mr. Teuvo Aura, the Mayor Finland stepped back politically 
of Helsinki, was in the In *° 1950s and early 1960s? 
London office of S. G. W- £ 

burg and Co. to sign the underlying cause is the uncer-’ 
documents for a 515m. bond taiuty resulting from the deep 
loan to be floated on the split in the Finnish Communist 
London market for Helsinki City, party (FCP). An irrevocable 
Back home on Friday afternoon, division into two splinter parties 
be found a message asking him to seems’Hikely now. one of them 
telephone President Urbo Kek. Mr. Taisto Sinisalo’s hard line 
konen. Five hours later he an- Stalinists, .and another faction 
nounced the formation of a care- led bv Party Chairman Aarne 
taker Cabinet of civil servants Saarinen. - 
and experts, Finland's 54th The repercussions have been 
government in its 54 years of felt very strongly- in the trades 
independence. unions. A good portion of the 

Finland is back to its normal blame for the crippling seven- 
state of political instability and week long metal workers strike 
economic uncertainty. The old in February and March this year 
jungle warfare rules book of can be laid at the Stalinists* 
party politics has been taken off door. It was they, too, who 
the -shelf where it was laid away manoeuvred the FCP out of the 
after the 1966 elections and Government in March. And they 
dusted off. The outgoing Karja- are fighting for control of the* 
lainen cabinet has had a shaky most Important and biggest 
15 months of life, under constant industrial workers union in the 
sniping from pressure groups and elections of the metal workers 
political parties. It only just union on November 9-11. 
survived in Marcb by expelling It would be serious if the 
the Communists and reconstruct- Social Democrats lost their slim 
iog as a four-party coalition. majority In the council of the 

metal workers union. Freed of 
Government responsibility, the 
Communists can use all the 
_ , .. A weapons at band, while the 

The immediate cause of the social Democrats feel con- 
demise of the Karjaiamen cabinet s , rained. The Social Democratic 
was the intransigent stand 00 Party bas feJt uoeaSy a ^ut 
agricultural incomes taken by the belng the sole representative of 
Social Democrats and the Ceofte tbe ie f t wiog in office. Hence, it 
(formerly Agrarian) parties, the backs the j^en-pohit demand of 
two biggest government parties. the Central Confederation of 
But the nominal cause does not Finnish Trades Unions (SAK) 
really matter, nor is there any wh ich. if the Government 
point in trying to apportion accepts it. will make nonsense of 
blame for Mr. Ahti Karjalainen’s t b e “fiscal package” im- 
exiL The complicated issues of pjemented by the Karjalainen 


Olavi Mattfla, Minister in' change 
of EEC negotiations, becomes 
Foreign' Minister, and Mr. Relno 
Rossi, leader of the Finnish EEC 
delegation, is made Minister of 
Foreign Trade. 

Although it can do no more 
than parliament permits, the 
caretaker cabinet will probably 
be allowed to get through vital 
legislation such as tbe 1972 
budget bilL After alC individual 
parties can disclaim res- 
ponsibility at the polls for un- 
popular measures. But prolonga- 
tion of the fiscal package, 
especially the extra 15 per cent, 
turnover tax, beyond the end of 
the year seems unlikely. 

More serious, though not Mr. 
Aura’s headache. Is the problem 
of finding a new prices and in- 
comes policy for the period 
after March, 1972. when th’e. cur- 
rent agreement between the 
unions and employers runs out. 
The atmosphere is over-heated, 
and there will surely, as before, 
be issues that will require 
Government agreement which a 
caretaker cabinet cannot pro- 
mise on behalf of its unknown 
successor. 

It is possible that the new 
elections in January will “dear 
tbe air.” as Mr. Karjalainen said 
in his farewell Press conference. 
But that is all. The same prob- 
lems will remain to be settled: 
prices and incomes, the trade 
gap. a return to stable parlia- 
mentary Government and indus- 
trial peace. After being held up 
to tbe world as au example of 
well-managed economic stability. 
Finland has embarked 00 a 
course of wage-cost inflation. 
“We have reached the moment 

. . .. -. . . K —v of truth in the incomes policy 

Finnish politics nave long Government in. June this year to also the negotiations with the negotiations.’’ said Mr. Tlmo 

since ceased to interest outside correct the alarming payments Common Market, which will Laatunen. the new Managing 

observers. imbalance. probably gather some raomen- Director of the - Fininsh Em- 
it is more to the point to try This Is the confusion Inherited turn by tbe end of the year. ployers Confederation.. What 

to discover why, after five years by Mr. Aura. He has some im- Mr. Aura bas picked a strong lies ahead promises to be the 
of relatively stable government portant business to steer through team. His Deputy Premier and toughest employer-uninn-Goveru- 
and three years of remarkable a fractious parliament while wait- Finance Minister is Mr. Paivio ment negotiations since the 
economic stability, the will for ing for a parliamentary Govern- Hetemaki. until recently chief Finnmark was devalued In 
compromise. the spirit of ment to relieve him after new of the employers’ confederation 1967. They may even decide the 
reasonableness has disappeared elections have been held on and now a member of the Board fate of the Finnmark in the 
in the parties and the labour January 2-3. 1972. There are of the Bank of Finland. Mr. next couple of years. 


The demise 



Mr. Teuvo Aura in London 
last week, when, as Mayor 
of Helsinki,' he signed a 
515m. bond loan floated on 
tbe London market. 


Justice Party back down 

ANKARA, Nov. 2. 

TURKEY’S largest political which produced a thinly veiled 
party, the Conservative Justice threat by Turkey’s top comman- 
Party. to-day gave In to military ders that if the Justice Party 
demands that it support the did not renew its support of the 
“reform” government of Erlm Government, the Parlia 
Premier Nihat Erim. At a seven- ment would be abolished, 
hour meeting which broke up just The Justice Party ruled 
before dawn; the party’s execu- Turkey until last March 12 when 
tive Board decided to “post- the military commanders threat- 
pone ” a decision to withdraw ened to take over directly if the 
five Justice Party ministers from Justice Party chairman, Suley- 
the Erim Cabinet man Demirel, did not step down 

A party spokesman said a final as Premier and! give way to a 
decision would be taken on Satux- “ strong and respected ” new 
day. But informed party sources government which would end 
said tbe executive Board decision civil disorders and make reforms, 
was. to revoke its previous Tbe party, which has 222 seats 
decision to withdraw the minis- in the 450-seat Assembly, joined 
ters. The pullout of ministers in Prof. Erim’s Army-backed 
on October 5 started a crisis Government. AP 


Carrington to visit Bonn 


BRITISH defence Minister Lord 
Carrington will confer with West 
German counterpart Herr Helmut 
Schmidt during a one-day visit 
oh Thursday, the Defence Minis- 
try announced to-day. The 
Ministry said Lord Carrington's 
visit will be the latest in a series 
of bi-annual consultations 
between Britain and West Ger- 
many on questions connected 
with European defence and the 
Western Alliance.. 

At the same time, the Ministry 


BONN. Nov. 2. 

announced Herr Schmidt will 
leave on November 21 on a fort- 
night-long tour of Thailand 
Japan, Australia and New 
Zealand. The statement said the 
visit, underlining Bonn’s “great 
interest ” in the political develop- 
ment of Asia and the Pacific 
region, will include talks with 
leaders on bilateral and inter- 
national questions. Among other 
topics, Herr Schmidt will explain 
West Germany’s policy of detente 
with Eastern Europe as well as 
its altitude to East Germany.AP 


^“SWestinghouse makes successful 

nuclear power bid 

, a Je* ff BY SCH °^ r ®“ i C 

Loeb, ^ ffO "BIG atomic power stations, : Creusot-Loire, like one of the ago when it became dear that its 

-Used on the pressurised water subsidiary companies of Britain’s nuclear' power costs were far too 
• Dafflw actor design evolved over a.GEC. bolds a licence on the high in comparison with those 
Crtitllf iriod of years- by -Westinghouse Westfnghouse design. - If GEC being experienced by the Ger- 

^ Wf^ifectric Corporation of the U.S, experience with a Westinghouse mans who opted for US. lech 
rfpki’e to be built immediately in contract in Korea b anything to nology much earlier. 

White. i* -anee. 



mk Zs. 



ranee, - an d options . are . being go by, the three contracts and two 
ben to the: French Intermediary options now in the French com- 
TOp uny — Creusot-Loire— (or a Pauly’s bands could, mean as much 

rther two such plants. .. . as flSOffl- worth of business for 
All lour will be of about the it over the next two years or so. 
me size, the . first two having m l 
■ en fixed at 930 Megawatts each. “ rCIlCD system 
•se two stations- will be set up . Bugey H, the first plant to be 
the Bugey site' close to Lyons built should, be in operation by 
i the -Rhone. 1975. It will not however, be the 

Last year, Electricity de France first experience EDF will have of 
ifdered as -the • first . domestic pressurised water reactors since 

. pottos" 


It had also become abundantly 
clear by then that export con- 
tracts for designs other than those 
based on UB. experience were 
going to be very few and far 
between. British experience has 
demonstrated that since the only 
significant nuclear contract to be 
won between 1958 and now was 
the steam supply system for the 
Westinghouse reactor In Korea, 
won by GEC.. 

The latest decision leaves Cie 




built to a design other than it has set up two plants on the 

evolved by the -Commissariat Belgian border under joint owner- Generals d*EIectncite licences for 
lEnergie Alomique (CEA) a ship with the power authority of the boiling water reactor of GE 
'ry similar system. It is being that country. (U.S.) design completely out in 

°P at Fessenbeim and, like France turned away from the the cold, though in the initial bid- 
ding for tbe first plant of non- 
French design tills company had 
been the favourite for a time. 



Moment of decision : 

Your computer economics will be 
determined by what you decide 
about peripherals. 



The cost-effectiveness of 
computer systems is made or 
marred by the surrounding 
peripheral systems — systems 
which handle data inpul and 
output; off-line printing; data 
conversion, sorting, editing; 
and data communications. 

Inefficiency in these areas 
retards computer performance. 
But MDS can offer efficient 
peripheral systems which 
ensure not only cost-effective 
computing. They also provide 
the flexibility and freedom to 
deal with all your data 
processing requirements in the 
most economic way. 

That is why a decision 
to consult MDS, the 
computer peripheral systems 
specialists, could be so 
important to you. 

Talk to iis today. 



Ar-Uto System* 


rflff-tifieftinBag. 








MDS — ihe computer peripheral systems company 



MDS —Data Processing Ltd. Northern area sales office M idlands arog fit fir** Manufacturing 
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Heath sees first signs 

of economic success 


The Financial Times WednesdayNoveinbfer 3 1971! 

U.S. coal 

strike 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


In the first clashes of the new 
Parliamentary session, Mr. 
Edward Heath yesterday con- 
fidently asserted to the 
Commons that the “ next few 
months will give us an oppor- 
tunity to strengthen the forces 
which are now moving to- 
wards stability.” 

Brushing aside warnings by 
Mr. Harold Wilson of day and 
night party battles over the 
Common Market legislation 
and Opposition condemnation 
of the Government's economic 
policies, Mr. Heath declared 
that the first signs of success 
for those policies were now 
visible. 

With the Opposition plainly 
determined to make unem- 
ployment a crucial issue, the 
Prime Minister accepted with 
belligerence the challenges of 
the Opposition Leader on the 


opening day of six days of 
debate on the Queen’s Speech. 

Labour MPs, loudly pro- 
claiming their disbelief, were 
told that the first indications 
were to be seen of *■ revival 
in industrial investment, of 
more moderate wage settle- 
ments, and of the upward 
tread in exports. 

Warnings 

Mr. Heath also gave further 
expression to the hints already 
dropped that the Government 
Is now studying alternative 
ways of providing incentives 
to industries in the regions of 
high unemployment 

Tory cheers defied the 
warnings of Mr. Wilson that 
the Government was deter- 
mined to pnt at risk its whole 
legislative programme for the 
sake of getting Britain into 


the Common Market on 
14 wholly damaging terms.” 

That programme would be 
at risk, Mr. Wilson em- 
phasised, IT the Government 
had any idea of streamlining 
the proposed Common Market 
Bills into simple enabling 
clauses. 

Any such attempt at legis- 
lating “at a stroke ” would 
be seen by the British people 
as a betrayal of hard-won con- 
stitutional rights — ■ and it 
would reveal wbat Mr. Heath 
now knew, that he could not 
get through with the votes of 
Conservative MPs alone. 

What were Mr. Heath’s 
intentions for the Market 
Bills? Would there be one or 
more major Bills? On these 
points, the Prime Minister 
was not prepared to be ex- 
plicit. 



Despite the tighter 
security precautions, 
large crowds (above) 
saw the Queen arrive 
for the State opening 
of Parliament. On the 
right, the Yeomen 
move off on the tradi- 
tional search for a 
modern. Gny Fawkes — 
bat photographers 
were not allowed in 
the vaults this time. 


Criminals 
must pay 
in cash, 

Lords told 

DECLARING that “most of us 
here will not live to see the 
fruits of Britain's entry into 
Europe," Baroness Macleod 
said in the Lords: “ But if any 
British Government thought 
only of the immediate future, 
then later generations would 
find in their history books that 
it lacked vision and courage.” 

She was moving the address in 
reply to the Queen’s Speech. 

Lady Macleod, widow of Mr. Iain 
Macleod and a magistrate for 
more than 16 years, then 

referred to crime saying: “In , ... , _ , ... 

my view, a time must soon MR. WILSON said the Queen's purpose of “ indecently " rushing the tide of Communism m .the. famUJar ■ sad recital, ending as 

come when the prisoner must Speech, drafted by the Prime through Parliament measures Indian Ocean but was to earn it did a£ midnight last night-- 

pay in hard cash for his crimes. Minister, was complacent, which Mr. Heath now knew he a certificate of respectability. Both were married and had 

This will need properly orga- obsessional and, where it was could not hope to get through on This was a South African families. But the reality behind 

nised long hours of work specific, it was wrong-headed and the votes of Conservative MPs Government whose achieve- it all was one of fear and failure, 

instead of enforced idleness." wrongly directed. alone. ment in the last ..4 hours has said Mr. Wilson. 

The prisoner should do work for •« t» j S complacent in that it Mr. Wilson said: " This would been to imprison the Anglican Labour had decided not to 
which he was paid the proper entirely fails to measure up to be a conspiracy against the whole Dean of Johannesburg for one table an amendment to the 

rate and all of it except a small t h e grave situation exemplified British people, compounding the crane only— for preaching and Address on Northern Ireland, 

sum should be taken away v,v the Intolerable and grimly arrogant refusal to submit the practising the gospel he was but would provide a day from 

from him. Sowing ipy-gi 0 f unemployment issue of principle to the judg- ordained to preach. their own time for a full .day’s 

His earnings should support his and t jj e f a j| ure t 0 grapple with ment of the British people. He went on to criticise pro- debate on Northern Ireland, 

family and should also relieve unacceptable degree of price Mr. Wilson said that, if the posed domestic legislation, say- They would then exnect a full 

the taxpayer of the £3ra. a year inflation" House were to be asked to legls- ingj It carries forward the report from Mr. Maudllng. 

now paid to victim, of violent o£ ^ problems were a g*. ft £“SJ .fMSSKLS ™ <2™™ * * speech open- facilitate preform of pensions 

direct consequence of the Govern- would be a betraval of the country has already seen too «,e Seisdon Conference Mr tbe new session of schemes in the public services. 

Spy incident me - S - ^nt,i h es* ft fthe 6 rute of law and much. meat said yesterday: “My “ The substantial programme of 

Lord Selsdon welcomed 


Wilson hits at unemployment 



The Queen’s 
Speech 


ce:™ils W °; VUe TX ^ 

tie problems were alao the .object JESS? 5T.3WJrB5.TJG 

lysi&t tsnir 
Seychelles 


"The proposal to Introduce Sm^oITthil^undTt^t Maw husband and I took forward to replacement and improvement of 

r_i_ rama on tne grounds mat law ... dnsonnea nnmirv c/*hnnl ' hillMincrc nnll hp 


reference in the speech to the of Conservative election promises *™ CD j = to safeguard and public sector will, on average, SSlirtStaxS' - m!? W rath bad Malaysia, Brunei, Maldives' and continued. Steps wilTbe taken 

Govemraeofs desire for good pot only to bring about ™ nd y w 6 double the vast majority of the Seychelles. 


uiovemraenx s desire ror goou LU “““s defend douoie tne vast 

relations with Eastern Europe immediate action but also ., . - therefore ask the council house rents, 

and mainland China, saying: immediate results. 1 mu51 mereio,e luc - 


Prims Mlnf«ter fnr a clear under 


_ rio me aeycneuw. to raise the school-leaving age to 

Council house feuaufs would 3 3 



The speech referred 
growing significance 


to the entry to the Common Market on j . , m 

of China. “ wholly damaging terms" as an IvilOCiCSia l a IKS 


The rebate scheme would mean 


Of one thing 


period last year, munities after which legislation lgSSZE&ySS** 

ng I am certain, will be laid before you. It will wales" ' 


and" although* 1 the C idea "posed escape from 'reaTiV"and as the ~ 0 n Rhodesia. Mr. Wilson said: Si*lf°*»Iw “Sf Wilso^ The } n *2JEJS??JSiZ jSH wlw “A Bill will be laid before you 

problems, it had to be accepted only means of solving our “There have been suggestions scheme would be largely borne h? c e or ^ r <? 2?^ Atlan 5»e,ii!i* n 2i^5?tKII to reorganise the health services 

that there could be only one Problems. that the Government will by those tenants judged to be panMltor i^ght then be serving the Commonwealth association ^ . 

China. . They are clearly determined announce this week Ministerial a bl e to pay fair rents, and from he wU L be demoting more and and uphold our other fnendshios « M Government will pursue 

1 Australia is well placed for J? P u t fl t risk their whole legisla- discussions with the illegal experience, he had to assume r « 9“ e “ jUVenUe deUn - with vigour their' policies for 

serving the markets of the Uv * programme to achieve this regime m Salisbury. that the take-up rate would be quency ' l^nrld, while continuing their improving - the : environment 

South-East and Japan, and I and thereby deny to the House *«i hone the Prime Minister i ow . , .. eff °rts to achieve international L *rf sUti £ 1 be proposed to 

hope that we may use our in- a °y b °P« of immediate and rele- vriil confirm that there will not Tenants in controlled tenan- JUVeUll© Crime agreement on arms control and protection for ancient 

fluence to make the Japanese va °.t action for dealing with the be a precipitate rush to enter cies would lose their protection Mr. Wilson challenged both the disarmament. monuments and to extend the 

realise that they would benefit na “f" s problems. into talks if by so doing there and face higher rents, he said. Lord Chancellor and the Prime _ . , powers of local authorities to 

themselves if they adopted a Where proposals are made, fe the remotest danger of betray- “The provision to allow ten- Minister to give their answer to Foreign affairs 
rather less near-sighted trading ™®F ar * wrongly directed, divi- i Dg the Five Principles” ants and landlords to agree fair the questions of a generation of 

Policy.’ sive and designed to aggravate Mr. Wilson claimed that the rents could, in a society where young people who, for the first “Legislation WHl be intro- 

... Sni 3 i P in 0b *”!*;• esp i!- C ^ y honouring of the first principle the evils of Rachmanism are time, were leaving their sheltered frJfi duced provide for an alter- 

Opposition’s V1€W haiim 3 I r” eCl r a >,^ e r WhlCh ar ® .?* d eallng with the principle and growing, lead to the extraction school life to meet the challenge Umon and countrieB ' -- — «- — ■*- 


iz?7n the ha J!Sf± 6f tws covemmenf' iTAMpSwlr^ Sf^^rd^to a^por^thties aJSB ° f ^ 

f , 0131 the Co 1 v * r “- to majority rule being main- payers would be called upon to world, yet were told that A d tli" -i - - 


Lords. Lord Shaeklelon, said raent's social measures would be tained^and' guaranteed, was in shoulder an increasins burden nreanised^'hidiLstrv had nothing relations with, .the People’s vr" i__* « 

this a Pleasant occasion affected'by the pressure of giving * of th cosS of this pre|ose^feg- Republic of China. They wdll Violent CTime 

hut it does not mask the fact adequate Parliamentary exarai- This would he “-meaningless” hdatfnn” * . i V. c ’" 


to reduce 
stroke. 
’This is 


Bnt: 


"My Government acknow- 


' ent a t a operate in the new arrangements 
»a- he 


^ . ... adequate Parliamentary exarai- This would be "meaningless” islation 

that we are highly critical of nation to the consequential and if the time scale was measured 

the Government and its policies controversial Common Market *• not in vears, but aeons ”. Hrmcmcr nrtli^Ac 

and of much of what is in the legislation, Mr. Wilson declared: 0 n the fourth principle, re- “? US JL" ? P , Cl ** „ decl^Td. “'“Thi^Ts the‘bett i? seek to promote stability in the The7''wm'”l^ beforeToiT^ 

Queen's Speech. “This will provide us with an q U i ring progress towards ending Mr - Wilson claimed the Gov- *S! i«« * Gulf. Th«v wiU continue to work *J ay 

We shall move an amendment additional incentive to all my racial discrimination. Mr. Wilson ernment's 

to condemn the appalling un- hon. friends to do their Parlia- said Rhodesian action over the J!lf e . re “ 

employment figures now facing mentary duty to submit the last five years falling within this $" 1S 8 enera J lon ^ 

_ the country." Market legislation to a thorough principle had been “almost con- Jjj® ..trend of nearly ' ^wuson said that next week Indo-China: and a settlement powers" of*the courte^^^ward 

Lord Sbackleton also expressed and unremittingly constructive sistentlv retrogressive.” «nw5I t SI y rt.- the Opposition would table an of the Rhodesian problem in Jjternatlve oettalSesto custodial 

his personal distaste for the examination. jj e referred to the Land wfnsAai 18 *.? 0 amendment to the Queen’s accordance with the Five sentences and -to rpouirv 

proposed introduction of com- . Tenure Act imprisonments with- ^ e , MTn l 8 I^ b ? v « t0 iSere Principles. . SffJSe*to SSce reparatiS to 

people . My Government intend to their victims, 
unemployed that at the time Ur. increase aid to the developing "Further measures of law 

that "the "Loids~ should ""have Labour MPs when he claimed wMte^^cuD^tior'he There was Umd Labohr Heath pledged Jo reduce unem- countries. ^They wll continue to reform wiU be brought forward 

select committees perhaps Uke that ^ey would examine it pfaSS-i B t e occupation, he laug hter when Mr. Wilson looked ployment at a stroke. promote the develoDment of the and A Bill will be. introduced 

those in the Commons. “clause hy clause, line by line. He h n„ ed Prijne Minister at Mr - Maudlmg and remarked: In the July mini-budget, the dependent territories and the to improve the facilities for giv- 

The first would be on sport and h ? u r after hour, day by day. WO uf d provide a double^ asmlSnce 1 would L ook forw ; ard ^ Chancellor of the ^chequer had well-being of their peoples. . ing legal advice and assistance 
leisure. A growing number of ni sht after night." Qn ^ issue. sympathy and compassion to see- 8“ a ™°teed expansion m a Government will continue t0 Persons of moderate means.” 

people were rightly demanding He said the Opposition bad Because of these moves ?? Ho “ K e Se "® tary h" 0 ®, 1 ? 5 Phan- t0 co-operate with other Govern- 

iraproved facilities for their ma de clear, to those determined towards apartheid, and “ prpvoca- a unbounded gazeile-like not ha PPeo > and later the Chan meilts t0 reso lve the current 

free time. There was a great to betray undeniable election tive act ] 0 ns" of the Rhodesians. e " e . r 8y. a ° d resilience to the task c l u °TJ iad difficulties in international pay- 

deal in this area which needed commitments, the constitutional jj e ij 0ped Mr. Heath would free and unimpeded unemployment over the coming ments and bring about lasting 

♦o be looked at impropriety of acting to force re i ect any settlement which did into Britain for the Ger- year- „ . , ... imorovem'ents in the inter- 


mercial radio. EEC legislation out trial 

The Leader of the House, Earl W11 * . . . rare n 

Jellicoe, referred to proposals T u bee f. ed _ b ? Africans’ land was now being 



"I will not go into details, hm this decision through without 


there is ample to keep us fully now seeking the full-hearted ag^nst 


»* not provide a tot^I Dutehlmm^while loft, 

against racialist erosion. jMSS.ii 1 . - t0 Australian PubiMhed ^the ot tan intmMts of eipan ding world 


Welcome for 
legal aid 


or Canadian." ness men who said the prospects 

Mr. Wilson then turned to were of less employment and less « Mv Ministprf( detenhinert 


proposals 

t0 soum ftiraa “ imromitans, , unohan^tg iny«hnoOt in Industry, said Mr. in K tolmd MR. WILLIAM CARTER, prosi- 

T sZSSn? SvLTmS 1 ™, W He°added ,h« „or™no esooot »? !»««*» » an end.. They dont of the . Law Society. 


occupied during the coming consent nf the British people in 
session. For example, the a eeneral election. C n „jk Afrtm 

Local Government Bill, what Mr. Wilson said he had to 130111,1 ^iiiLa 

I know of it. is about the size warn the Government about any * - _ . tt a „ — * 

of an early version of the Old idea they might have to stream- Africa, Mr. Wilson said their This was a ttagedy most OTs He added crayone ex«g are not Iess determined to con- commenting last night on the 
Testament" line the proposed Common purpose in wanting to have an experienced 1 only on the radio the Goverament would be tinUe their pffnrts to establish Queen’s Speech dealing with 

The debate was adjourned until Market legislation into simple, urns contract in Britain had news broadraste. SS5Ser f ^ ^ * PrimQ nolitical conditions In Northern legal aid, said: " I enthusiastically 

to-day. broad, enabling clauses with the nothing to do with stemming He referred to the now Minister. Ireland which ensure : for . the welcome any proposals for 

cotmnnnities there an active, improving the" provision of legal 

9 . permanent . and gua r ant' 1 ed_ role aid and assistance for persons of 
in the life 1 and public affairs Of moderate means, 
the province. - “I hope that .the annbunce : 

“At home, my Government’s ment made in Her Majesty*! 
first care will be to increase eui-. speech will at least mean, that, 
MR. HEATH who rose amid Britain could be proud that she system and trade arrangements. concerned, the first signs of the omic foundation and would last, ployment by strengthening the . as has been advocated by the 
Conservative 'cheers, told the had reached the target of one per “ It is here I believe that action turaround was visible. said Mr. Heath. This was parti cu- economy and promoting the Law Society for the last three 

House that the Queen’s Speech cent, of her gross national pro- most urgently is required.” The if costs were controlled, there larly true of Scotland, Wales and sound growth of output Their years, legal /id and assistance up 

set out a programme of major duct in aid to the third world. Government had put forward pro- was good reason to look forward the North East aim will be to curb inflation, en- to a certain financial amount wiU 

measures Mr - Heath said we would not posals to help towards a solution to a revival of private industrial He said that if the level of courage increased efficiency, be made, available to persons of 

“This is a oroeramme which set a political solution in of the present problems. investment wage increases and cost Inflation and maintain a strong balance of moderate means with the mini- 

not iust react passively to Northern Ireland “so long as It was wrong in principle that T^ere were ai so sig^ 0 f sue- continued to fall and if demand, payments. In developing -their m™of formality, 
rfpvpionments- it is seeking to there are decent people being the supply of international cess ln reV ereing the high and as all the indications were now, regional policies, they will pay 

aeveiup _ - miuiA/1 Unrf intimi/iotarl hv min. HflllldltV shflllld bf* rf AfprtTl 1 - ■ .c .... unto ViatTiTininn #«•» ' i.i a U ..1A pIoco uHontiftfi tn tha annnnmin 


broad, enabling clauses with the “nothing to do with stemming He referred to the now 

‘ Government turning its back on nostalgia 


hurting 

industry 

By Nicholas Colchester 

. NEW YORK, Nov. 2. 
TEE STRIKE of U.S. miners of 
soft coal strike now in its 33rd 
day is beginning to have an 
effect on U.S. industry- In addi- 
tion the month-old strike ln the 
East Coast docks is hampering 
the efforts of farmers in the 
southern states to ship a record 
crop of soya beans. 

Companies dependent on coal 
had laid in good stocks before 
the miners pay dispute began 
but are now finding that these 
are running low. Some com- 
panies are reported to be paying 
abnormal prices for coal in order 
to keep themselves in operation. 
.Monsanto Company said that its 
fibre and chemical plant in 
Alabama was now facing “serious 
operating problems ” for lack of 
fuel and the Indianapolis electric 
Utility Company said that its coal 
supplies were down from a 
normal 90 days reserves to the 
point where it envisages opera: , r 
ing difficulties ln 30 days time, 
in spite of efforts to switch Its 
load elsewhere. 

There , are no signs to-day of 
an end to the coal strike which 
started over a month ago when 
union and management -failed 
to agree on a new- wage contract 
At . the end of October tbe 
management was reported to 
have made its first tentative 
wage offer, but the negotiations 
are being carried out in secret 
and tbere have been no signs of 
aquiescence by the union. 

- The dock strike on tbe East 
Coast continues to drag on with- 
out any signs of a settlement 
So far no Government pressure 
has been brought to bear on 
the East Coast dockers. 

From Momile, Alabama, there • 
are reports that the storage ; 
facilities are now crammed to < 
capacity with 2m. bushels of i 
soya beans and that farmers are 
threatened with grave losses un- ^ 
less ships start to move the \ 
record crop soon. ■ 


II 


Critical note 
by directors’ 
wives 

By Elinor Goodman 

A CONFERENCE for directors’ 
wives held to coincide with the! 
Institute of Directors' annual 4 
meeting at the Albert Hall ended r> 
on a confused and critical note $ 
in London yesterday. 3 

It had been set up for wives ^ 
of members of the institute and, 
although entitled Top Trends for . . 
1972, It was in fact a promotional r 
exercise sponsored by Brooke .. 
Bond in conjunction with its PR -j : 
consultancy. Lexington- ■ Inter- . 
national, and organised by - 
National Magazine's Good House- =■■> 
keeping Institute. 

The aim was to get Brooke - 
Bond products before an . affluent ' - 
feminine audience. 

Some 190 tickets had been sold 
at £5 a head, so that the opera- 
tion was virtually self-liquidating. 

The women criticised the trivi- ; ... 
ality of the subjects for dis- . 
cussion, such as cooking and r - 
beauty, when they felt the em- 
phasis ought to be on the Com- 1^- 
raon Market and the. problems of 
being married to directors. The . 
general light-heartedness was 
resented. 


This reform is badly needed 


chancre and influence cowed and intimidated by gun- liquidity should be determined r i S in B rate of waee increases was beginning to rise, we could dose . attention to the economic m uch overdue 
£“2*551 » s men who have no interest at all largely on the basis of one whic g Government had in- 


course. ' *■*'-** ”*•» »>«"«= — — — c— -- ■ — — — which me uu««mneui u«u ur expect the reversal of the imem- needs of particular areas. 

On Europe he claimed that, in a peaceful solution ” country's balance of payments Rented. Jabbing his finger at ployment trend which the ^ “Legislation will be brought 

had Mr Wilson been standing He said very many people in deficit. The aim of Mr. Barbers Mr. Wilson, be said: “Let Mr. Government desired. But we before you to promote active 

the dispatch box as Prime the Commons and on both sides Pjop^ais was that Special Draw- wilsoo and the Opposition would still have the very difficult competition and fair trading and 

Minister recommending the of the border in Ireland had put *Pf. Bights would replace the acknowledge progress is being problem of the regions. to extend customers protection 

terms of entry to the EEC to the emphasis on the need for a dollar as the main reserve asset. ma de." “The core of the unemploy- 111 the sale of goods. Other 

House, he would have recommeu- political solution. They had 15 rt?« n « al » we When Liberal leader. Mr. ment problem lies here as it has measures will .P™yMe for ex- 

ded the consequential legislation done this consistently and Jeremy Thorpe, asked why if done for more than 50 years, tending the Shipbuilding: Credit 

“as a natural consequence of sincerely. wage inflation was being con- From the beginning of the '30s, Scheme- for reorganising the 

loinlng — including value-added “ But It is reasonable to ask ? ow - tained, unemployment continued successive Governments have structure of the gas industry, 

tax." those same people that they to rise. Mr. Heath replied: “ Yes, been developing more and more * or assisting the ^ exploration of 

-From now on. we shall be should make a contribution to improvement The next few QiaT is very simple, because of sophisticated instruments for our mineral resources, and, for 

able to take a growing part in that political solution by their 8 ”® Tb ® nPPor- dealing with this problem.” encouraging British investment 

mapping the Future course of own words and by their own f 011 ^ of strengthening the „ referred to unemplovment But no Government had sue- oversea ® through the establisb- 

Ettropef and we shall do this with deeds." 7 SES&ZP* *** D ° W raOV,nE f ° r an? 3 d». w 5 h« 7 S ceeded in solvi™^ JSblS. v of 

energy and imagination, said As long as they failed to do Stability. realise, and must have known “The regional measures we are thei? y DrDoSals”ror^ i refo P rmSB 

Mr. Heath. this, the effectiveness of their when he was in office, that the using to-day are not the complete th* and wUihrtnf 

"We are not going in with our arguments was weakened. Output IOrecastS process has been going on for answer but we are now studying 2®.^ SSSto -to MtaWlS 

eyes toed nostalgically on the He said that, of coarse, the The Government proposed to much longer than the life of this alternative options which may be * ™, a ™ 
past, or to fight a series of rear- blowing-up of roads and search- radically recast the legislation on Government. °Pen to us.” "SStiS ° 1 

guard actions. ing of houses was disruptive to monopolies, mergers and restric- Industry, though heavy taxa- The general view In the regions ^ ' 1 ” 

“We are going In to further ordinary life and of course tive practices and the institutions tion, had not bad the resources was that unless there was a com- Ponnnnc 5 ,.c nnn 

Britain’s interests in the com- internment without trial was which administered them. to provide the investment which pletely fresh and radical . CUSluns reiurm 

inunity and to join with our repugnant. But none of these The Government wanted a was required. approach to the environment and “My Ministers will continue 

partners in giving a new impetus measures would have to be greater independence, openness " Trade union leaders have the quality of life in these areas, to encourage the efficient expan- 
to.' the Community's spirit of continued if there was a reason- and consistency in the initiation told me that the consequences of the industrial, revival by fresh sion of agriculture and will in- 

co-operation.” able willingness to sit round the of inquiries and the ending of this is bound to be that men are industry going there would not troduce legislation to simplify 

Pressed by Mr. Wilson for table to talk. . discrimination between private stood down but that the same materialise. administrative procedures and 

more details of the Common He said : “ A situation in which and public enterprise and production is maintained with far It is no use expecting the Improve agricultural services. 

Market legislation, Mr. Heath a n the political concessions are between manufacturing and fewer men and women on the new _ Industries of the 70s to They will support, the United 

told him to “await the form of being made from one side and service Industries. sfaopfloor.” “OUrish against a background. Nations Jn preparing (or a Coa- 

thls legislation." not matched by any move from The legislation should be Mr. Heath said that Mr. Wil- which. In many cases, is still too ference ‘on the Law of the Sea 

the other is profoundly un- framed so that it would promote son bad failed to recall that on reminiscent of the 19th century," in 1973 . 

Ulster solution healthy. competition and safeguard the July 20. I960, the Labour Gov- Mr. Heath said it was because “a Code of Industrial Rela- 

He then \Tr Tlm^las Jav “It is unhealthy because so consumers' interest-!. ernment set out quite deUbera- V 11 * general approach to the tlons Practice will be presented 

/r a h latter™; in i that he long as there is no genuine He «uilri the Chancellor had tely to double unemployment, environment that the Govern- for your approval and proposals 
SSSf not sw hnw many maior dialogue, there is a risk of a forecast that output would grow and had succeeded. . ment had made available £16<to. will be made for developing 

Sr minor biHsVh^r? would he. traiirdecline towards increasing by between 4 per cenL and 4.5 “ We have been wrestling w» ttn develop- training facilities to meet future 

“ ~ ■ - — - - manpower needs. 


Double tax 
treatment of 
stocks feared 

MR .HILARY ECCLES-WILLIAMS. 
president of the Association of . 
British Chambers of Commerce, J — 
said at Brighton last night that ,i 
he knew his members were 
worried about the treatment of j; 
stocks on which purchase tax has ! ; 
been paid when the change-over 
to Value Added Tax is made. : | 
’Quite, apare from the injustice •; 
involved . in what amounts to .1 
double taxation if .no. credit is .1 
given, there will obviously be < 
serious distortion of trade unless 
there is reasonably early an- 
nounce of the Government's in ten- 
tion. to allow credit in respect oi $ 
such stocks.” 

.At meetings . with the Customs \j 
and Excise, ABCC representatives ’ < 
bad emphasised their concern , i 
over the problem for reasons both 
of justice and of expediency. 

“We shall continue to press for 
a favourable decision in this and & 
in other matters, sucb as the pro- 
posed treatment of bad debts, of 
hire purchase and - credit sales. J 
and of certain business expense^' 
and we .are missing no oppon 
tunity to stress the importance oi * 1 
flexibility in the administration 
of the new tax,” be added. 


or.^minor^bills there would he. e n 

St firferonomic affairs, Mr. Heath nf '1971 and the firet half of 1972. to order to find means of recon- This was also why. they were " “ Bills" Wilf "be brought before 
SeD! them, thej Will be presented --O economic -tn.. nAuarawant'e InfawntlA* rfwiarlnn Dvjtieh iarfnatM, m iiw a rt i rn ilartnn • “ irinnmi<e •nanb’ 1 ' .. »r.. e _> 


per cent, between the first half against a situation which exists meat, and Intermediate areas. 


tn the Hnucp " «i'd that Whatever policy was The Govemnent’s information structing British industry so we stimulating a “ vigorous assault” you . to reform, the finance of 

tojne Hou.e, he added. saia t at ^ it #.Anfirmed this forecast. can bring it down," be said. . on. poUation and derelict land, rented housing and; to .provide 


On the suhject of help to de- followed bv any Government it conEnTi^ J^ 
veloping countrie? Mr Heath had to be operated _ and con- The volume oi const 


consumer ex- Measures to reduce tmemploy- and why they were increasing more help for public and.privaftf 

be sought j to 


ISd tbatata 52i ief *h Mr ’ij H / ath Sred Inst the background of penditure was up and as Tar as ment were in vain unless the their support for the arts and tenants to need, 

SS£d. fit Fri-nt, Indastnal lAvertm™. wa, iota proridai Lad a aoond «ol- crafta. . ; -Po^er. wlu 


THE BROCKS GROUP 

: Highlights from the circulated statement 

of the Chairman, Mr. B. R. Clack 

. In a challenging year for the Group, profits before tax 

have risen from £305.274 to £523,027. 

sfc The Director^ propose a 1-for-5 Scrip Issue and 

antici pate that the dividend rate of 40% will be at least 
maintained on the increased capital.. 

3ft The whole of the company's production is now centred 
at Poole witii a greater degree of profitability. Our 
development programme is already beginning to show 
results and we have in production several new items. 

^ One of these products, the "Seascan" radar, specifically 
. designed for pleasure craft and small commercial boats, 
sells at £450 which is just over half the price of that of our 
nearest competitors. Seascan has been granted F.C.C, 
Type Approval.in the U'iS -A. at the first attempt. 

TTie Group are not just Burglar Alarm Specialists but an 
electronics orientated group with interests in leisure and 
security markets. However, this by no means implies any 
slowing down in the burglar alarm business and we are 

budgeting for further increases in turnover and orofit 

this year. . ^ 

♦ * tooK with confidence to further substantial growth. 

THE BMCKS fiROHP OF COMPANIES UMiTEP - POOLE - POSSET • TH..* 0201 3 1641 
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Major strikes remain elusive 


in dispute 


BY WILLIAM DULLFORCE, CAIRO CORRESPONDENT 


- BY OUR OWN CORRESPONDENT 


KARACHI, Nov. 2. 


5?5ffe, 
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tio- t!? a U$ i ' |THE FEELING is growing in in the eyes of most people llic 

Ess- '?. e ^SniL^ * 1 1 /• ! «p me pqlltiM l garters here that party would still be a regiouJ 

> jSc- flAtlt i of hy-elections party, baaed on the Punjab and 

********’ In East PnMsran can contribute Sind where it won 86 seats in 

s la . r hJ» 1 1 ' , to tbe.fasi deteriorating situation December’s elections. For that 

rv ' J * f|PVt in the country. They feel that matter, the Right-wing parties all 

"fSpytart ® f ttoe summoning did badly in December, but will 

*>." '*10 in Sfew, _ 1 i s ?2 BnWy ixmne ~ now have a sizeable represents- 

h.’5 ni :w VVPPIT - diately with its full powers can tion in the assembly. 

is !?*«* eeK - ™o^ e n,M; “There „ * majority, it i« 

Jjty Briket Bloom, . . simply no, other way of convinc- hecom? Prime ^injtster'of pjS 

* rit "' r ni8?H r ^% ■ rra Cor, « por » d « t . ^5 ourselves or the rest of the S It s i ?J e °LIv ted 

Sift u » .Britain 'tor . 3?dS , J?afL! , S St SS- A ^President SSln, 


op er ... 


help with fte. current Bufdde mania.' 


East wing. In that case the 
favourite seems to be the elderly 
Ur. Nurul Amin, the leader .of 
the Pakistan Democratic Party, 
who was one of the two non- 


•“ spite win he the second time that although their party has been 5J“ W him then hhi .deputy Mr. 

'" a - met Mr. Heath in officially outlawed. £ V 15 

Wp >*• ‘ '^w months, but the But the way things are going f aM ? an delegation at the UN, 

an — . *re n- +>, rim. i« aim*.* -T- JT is the probable future Prime 


Istiqlal (Justice) Party said he I f 


hanrawre . u — CHINA NAMES l/N 

ny. :5,; n ‘ nu es jJ^ hangovers from the the success achieved by Mr. Z. A. n n rr A tcc 
S n'f" •* ** ^ mah «T?i are now estimated Bhutto’s People’s Party. Against HtLfcOA I fcb 
lw -a nf> ^ some CT20m. These have expectations it has already UNITED NATIONS, November 2 
,‘w, r - p?1 J been rescheduled three - picked up five seats unopposed. CHINA informed UN Secretary- 

* %*•*«■ Cia* the 1ast conference being established a party office in General U Thant Tuesday thai 
, ■ Vnmii. u ,n Tendon in July 1970. This Dacca, and expects to get at least Deputy Foreign Minister Chino 

r r " , J^ransed payments due six more seatsof the M left KuanHua wou,ri head Peking * 

ft n’.hi-, ’em 1970.72. If the! P mdIp’s v»rt v ll 0 £ l n delegation . to the General 

rapac:!v were many contentious " St “Tfin Assembly,. _ 


UNITED NATIONS, November 2 \ 
CHINA informed UN Secretary- 


THE HISTORY of Egyptian oil 
exploration has been one of jubi- 
lant announcement followed by 
a gradually dawning disappoint- 
ment. Substantial finds have 
been made— the Sinai field now 
in Israeli hands and the Morgan 
field in the Red Sea— but they 
have never been sufficient to push 
Egypt into the oil exporters' 
league. Egyptian oilmen retain, 
however, a firm conviction that 
rhere are large oil reserves with- 
in Egypt’s borders, tiost prob- 
ably in the Western Desert As 
Mr. Ali Wali, the energetic 
Minister of State for Petroleum 
Affairs, said in a recent inter- 
view, “ I am sure the oil is there 
and we shall go on working hard 
until we strike something really 
big.” 

Gas pipelines 

But the first big success may 
come with gas rather than oiL 
The announcement last June that 
Araoco’s new discovery in the 
Western Desert would be 
brought into production was a 
strong morale booster. Subse- 
quent drilling, while it bas not 
yet confirmed the promise of a 
major oil find, has Indicated gas 
reserves in the Abu Gharadiq 
structure which might provide 
export possibilities. After drill- 
ing two dry wells in the conces- 
sion area Amoco fa subsidiary of 
Standard Indiana) found two oil- 
hearlng and three gas-bearing 
zones in Well No 3. 

Testing results announced in 
June gave 7,600 barrels a day 
from the oil zones and 49m, cubic 
feet of gas a day. The bail ding 
of a crude pipeline linking with 
the el Alamein field was being 
considered and studies were 
started on a gas pipeline to Cairo 


and Helwan industrial centre just 
to the south of the capital. It 
was estimated that each of the 
wo major gas zones could pro- 
duce 50m. cubic feet a day. 

The fourth well, drilled 1.9 
miles away in the direction of the 
first two dry wells, produced no 
oil. but gas was found, at the 
same horizons as the third dis- 
covery well. An open flow test 
gave 25-30 m. cubic feet a day. 
Two new wells are now being 
drilled in the other direction 

from the discovery well and 

GUPCO (the Egyptian Petroleum 
Corporation's 50:50 partnership 
with Amoco) confidently expects 
to bit oil sands somewhere 
between 9.000 and 9,500 feet So 
far GUPCO estimates that Abu 
Gharadiq has 55m. barrels re- 
coverable oil. It is insignificant 
compared with the 1.000m. 
barrels reserves In the Red Sea’s 
Morgan field, but a second strike 
would immediately double the 
estimate. 

Estimates of the gas reserves, 
however, are much firmer. Thp 
current figure is 2,000,000m. 
cubic feet and plans are going 
ahead for the pipeline to Cairo 
and Helwan. But GUPCO is 
also thinking of the export pos- 
sibilities.- The company con- 
siders It needs to show reserves 
of 3,000,000m. to 4.000,000m. 
cubic feet before it can think 
seriously of a natural gas plant 
on the coast, but if the two wells 
now being drilled produce gas 
in similar quantities to the dis- 
covery well, a feasibility study 
will be undertaken. GUPCO 
estimates that a S200ra. invest- 
ment would be needed for a 
pipeline to the Mediterranean, 
a LNG plant and loading 
facilities. It knows that the U.S. 
Is looking for cheap new sources 
of natural gas, but Italy or Spain 
would be more likely customers. 


A minor prospect Is the Phil- 
lips discovery in the Yidma 
area, just south of its Alamein 
field. A first strike here pro- 
duced 800 b/d but a second well 
has come in with 1.400 b/d from 
a zone around 7.500 feet The 
Yidma structure is quite separ- 
ate from that of the Alamein 
field and Us oil has a 4042” API 
rating. Tn«? Russians drilling for 
EGPC’s account in the Siwa area 
of the western desert have still 
not struck oil. After drilling 
seven wells with some very small 
gas shows, they are now drilling 
on the lip of the Qattar depres- 
sion. 

Morgan field 

Egypt desperately needs a 
major discovery. Current pro- 
duction at just over 300.000 b/d 
is lagging and is considerably 
lower than the forecast of 
4S0.000 b/d for 1971. Output 
from the Morgan field in the Red 
Sea bas dropped from a peak of 
around 300,000 b/d last autumn 
to around 240:000 b/d. Amoco 
bas had its troubles at Morgan 
but the main cause of the decline 
in output seems to be over-pro- 
duction. Desalination facilities 
were installed last May but 
there bave been mechanical 
problems since and GUPCO is 
now studying the possibility of 
water injection to keep up the 
pressure. Engineers forecast that 
production may have to be 
levelled off at aronnd 200.000 
b/d. The Morgan field has been 
exploited very quickly with 
over 300ra barrels or one-tbird 
of the reserves taken out since 
1967. 

Production from the Alamein 
field is. being maintained at just 
under 25.000 b/d while the rest 
of the 300.000 b/d total produc- 
tion comes from the small fields 


along the Red Sea coast Here 
the Japanese Egyptian Petroleum 
Development Company bas 
drilled one dry well In Its small 
offshore concession and is now 
drilling a second. The Japanese 
now believe thai they are more 
likely to find oil on shore and 
are understood to have asked 
EGPC for a new concession. A 
contract is ready for signature 
with the American' Trans World 
Company, which would get three 
concession areas in the Red Sea 
and the Coinpagnle Francaise 
des Petioles has been discussing 
a concession in the Delta. 

Egypt’s refinery production is 
staging a comeback -after the loss 
of 85 per cent of the country’s 
capacity, when ' the Israelis 
knocked out the Suez refineries 
in 1967. According to EGPC 
sources the Alexandria refinery 
— the only one left after 1967 — 
has been expanded and will 
shortly be producing at the rate 
of 3m. tons a year, while Ute tup- 
ping plant, in Cairo has been 
built up to Give n roughly simi- 
lar production uf refinery pro- 
ducts. using Red Sea crude. 
Further expansion is expected to 
give an annual refinery output 
of about Rm. tons next year, a 
target which was intended to 
equal lopal consumption. 

But petrol consumption has 
doubled over the past year, 
owing to the lifting of restrictions 
on taxis and car imports, so that 
Egypt will still have to import 
not only specialised products but 
also some benzine * 

Exploitation of the Mediter- 
ranean offshore cas find at Abu 
Qir and ENT’s Delta discovery at 
Ahn Modi has been slow, hut 
EGPC has now signed a contract 
with Saipern for a e as-gathering 
plant at Abu Madf and piping to 
an ammonium nitratp factory 
being built by the Czechs. There 


is also a project for a urea plant 
to be fuelled fay Abu Madj.ga.s. 
Development of Abu Qir' has 
been delayed chiefly through 
differences between Phillips, the 
concession holders, and EGPC. 
EGPC has now. gone ahead with 
the negotiation of a $10Jni. con- 
tract for the development of the 
field with a partnership formed 
by International Management and 
Engineering Gruup (1MEG) and 
Union Industrielle ef d’Entre- 
prise (UVRl. 


Offshore 


I MEG is to undertake the 
detailed design of all plant and 
to manage the construction of 
the onshore pipeline and distri- 
bution facilities, while U1E will 
do the offshore platform, the 
scalines and the terminal plant. 
There will be French credit back- 
ins and financing. Only two 
holes have been drilled at Abu 
Qir biil EGPC calculates that it 
is sure nf 100m. cubic feel a day 
for len jeans. The gas will be 
used 'in feed three power 
stations in Alexandria, two exist- 
ing and running on .pus oil and 
the third projected. It will also 
fuel two paper factories and a 
copper fartary which is being 
extended. 

EGPC anticipates a substantial 
saving on fuel oil imports once 
the project is completed, which 
should ho two years after the 
start of work. Part of the fuel 
oil for the existing power 
slat ions and factories, however, 
comes from the Alamein and 
Morgan crudes and under dis- 
cussion is the possibility of the 
constructors getting a payback 
from the fuel oil available once 
ihe project is completed. Thus, 
it is possible that part of the 
financing will be done through 
the sale of Fuel oil by IMEG-UIE 
on a no profit, no ioss basis. 


IncraJL rt^rtrfnS »13 seat National Assembly. But representative 

Inn left hv Nkntniah hy 3S 1 

^ cent., hut in the 1970 Con- . 
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y plant from Soviet Union 

\\ J\ PC far sura in the following 
a It Is these totals which . BY OUR OWN CORRESPONDENT CAIRO, Nov. 2. 

E f E,in or Gofld Ja ' iex T Conference must tackle. 

°“ A S-’A'FTSEVI the SOVIET UNION is to supply os the establishment of a joint 

ce ' *tve* be!- £ n7 SSr EOT* wixh a £50m. aluminium Arab Bank for Investment and 

^ “Jr 1 * f™*. plant with a projected output of Development, the amalgamation 

«* K-bSSSSS UM» too* in*- The plant, of the three notional airline 

far on s c^r^jed t0 be erected at Nag Hammadi companies, a union for maritime 

nr : .i Lsnrf*, some 300 miles south of Cairo transport, a joint fishing fleet, 

Tr f -•<! brn »i & f in the NUe valley, will use a reinsurance organisation, a 

?r.‘ Cnr n . Twe - nnaI Ci I^ ts 2,000m. kilowatt hours or ' a contracting company to carry out 

ho MttiWT*;, ITlv. ec :JL < T ,e ESDm ' quarter of the. Aswan high dam projects inside the Confederation 

. r . Ui:u&np ie CT1 . ot ,n,s yMr power output a year. and in other Arab countries and 

r>s ~ ur f ! ' ,? " The project was originally a joint tourist company, accord- 

f rif'Qri WpQrlc agreed on In July, 1969. but the »*» AJ Akhbar 
.« ^ las&illvdll ilCdUa • go-ahead came yesterday with Mohamed A1 Zayyat, Central 

; :r . q. . ." tfaa signing of a protocol by Committee First Secretary. 
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\. V, v r ;ji® Jerusalem; Nov. 2 . 


Egypt to get aluminium 
plant from Soviet Union 


BY OUR OWN CORRESPONDENT 


CAIRO. Nov. 2. 


"I had a painful experience 
in a hotel last week!’ 


c 




r wresj* «sK<«rd r The project was originally a 3 oint tourist company, accord- 

'JTJ }’ TTparlc agreed on In July, 1969. but the 1°* » A1 Akhbar 

las&iilvflll IlCdUi - go-ahead came yesterday with Mohamed A1 Zayyat, Central 
U-V'. r " 1 ,. s * n . . • " the signin g -of a, protocol by Committee First Secretary, 


man Taher Amin and the Soviet yesterday after four 'days of talks 
Economic Counsellor Vassili on co-ordination between Egypt’s 
Dimitrenko. Arab Socialist Union and Libya’s 

Building- of the aluminium embryo Socialist Union, for 
plant, scheduled for completion which the first elections are due 
^ ...» jjE.jn.uaAi.iuax, «ov. a. in 1974, will be co-ordinated with oh Thursday and Friday. 

-V P : jn _;"^EE Of the four Presidents the expansion of the Red Sea Zayyat said on his return that 
-f tv stented by the Organisation port of Safaga and the construe- Libyan President MuammaT 
"jsi . - s.fi s rfrican Unity at -Rs meeting tion of a new Nile port near Nag Khedaffi had directed that his 
a - ’ v-"«s pinSakar this summer -to study Hammadi, capable of dealing country’s Socialist Union be an 

1,3 •'•‘i’.;:-:* ’ ;d te Middle East situation and to with 300,000 tons annually. extension of Egypt’s ASU. as far 
jr ‘ ~ r’-!" in; forward proposals for a ‘ Egypt’s domestic consumption 38 principles, institutions and 
rr nf.r.z r-.-Trfi nsble solution of the Arab- 0 f aluminium has been estimated objectives were concerned, 
nf 7 , re- - ::;h;>ezli conflict arrived here to- a t 25,000 tons, fbr which she is • oiPR MIDDLE EAST CORRE- 
ji re.-cr’i z paying about £6m. a year. SPONDENT WRITES : Iraq has 

?c " -esident Leopold Senator of At - full production, the pro- reached a barter agreement with 

to y-v i In ti Ga ^* the head of the mission, jected plant would provide some Romania under which It will 
UOUDlt- Udent Ahmed Ahljo of 75,000 tons aluminium for receive, a loan of $35m. at an 
x ?roun. and General Yabubu export, bringing estimated earn- interest rate of 2^ per cent in 

rd t r-notmPnl 1T1 of Ni Eeria were met at i ngs of £19m. in' foreign exchange for crude oU. 

^ l*t allliffl'la Airport by President exchange. ' The implication is — though it 1 

v ! e ar, Mrs.- Golds Meir, the The Economy, Finance and Is not stated in the Iraqi News 

. ( . rfAcL'C tM|e Minister, and Mr: Abba Planning Ministers of* the three- Agency report— that the oil will 
3 1 VILA- i. the Foreign Minister, state Federation of Arab Re- be supplied from the North 
nr jrii ^jjy ECfl-dent Joseph Mobutu of publics currently meeting in Rumaila field which was ex- 
rhe & fformerly Congo Kin- Tripoli have agreed on a £l-5m. propriated from the Iraq Petro- 
^ .T.-rft til was scheduled to arrive budget for confederal institutions leom Company 10 years ago and 

divided equally among the three which is due to come on stream 
1' ' — partners. They- have also agreed in the first half of 1972. 
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V.^4SSAiV ACTS 
rfv CORRUPTION . 

•• it j. - e ;Our Own Correspondent 

i’ ■ RABAT. Nov. 2. 


Delay for textile pact 







By our own correspondent 


HONG KONG, Nov. 2. 


HONG KONG still has not ratified square yards of man-made fabrics 




i-j.*'- !-' ...■ 

! 


V n :hc *Pt practices: 


At the Executive Council meet- latter. These quotas have been 
lag to-day the agreement was dis- based on exports to the U.S. for 
cussed for the third consecutive th'e year ending last March, 
week but no derision was taken What It is important for manu- 
oh its ratification. - - - factor ers to know is the 

Until the pact is formalised categories into which overall 
and its • details': made . generally quotas have been shredded. The 
known, manufacturers here will larger the . number of categories 
not be able - to assess the with a small swing allowed be- 
economic implications: It. is tween each, the less opportunity- 
thought that the agreement pro- for manufacturers to “roll oat” 
vides for a quota of 200m. from cotton for example. 


KS 


East defence arrangements 

S3 J HARVEY STOCKWIN SINGAPORE, Nov. 2. 

.fated sta^ :V' ■ :r ' •' 

M° fc Jr r T?TCtT loop, mirmtb- rllnlmiiA- fentlMiC. a Tiai* trftnDC trorctal ntvofffinn nmo holnor? ti 


1 9 0 rlarf last minute diploma- faciliti^ required for her troops, venial question was helped to- 

. B. H- ^ -tivity has resulted ut all Evidently, while Jacto control wards, solution when the 


>r 2gal annexes to the. five- rtsidJes with Britain, it is under- Australians indicated -willingness 

defence arrangements stood that the earlier agreement tb allow Singapore troops and 
o rra UP- D f0TR tnitittUed yesterday, in both made at the beginning of the tanks; the opportunity to train in 

" l 2^- 3 ° rc 20 ^ Malaysia to coin- British withdrawal, covering the Australia. - 

to jdth rhe military commence^- ultimate reversion to Singapore However, no agreement be- 

, : c jsSil®'V>f those arrangements, . still holds .good. The Singapore tween Malaysia and Singapore 


Nothing pricks the bubble of the hotel-guest's fragile content so 
fast as water that suddenly runs cold. 

Or as room heating that was apparently planned with Eskimos 
in mind. 

So if the warmth of your rooms and . water depend upon an 
ancient boiler, or upon the whims of an ancient boiler-man, you might 
well see trade improve with a change of fuel. 

Contrary to popular belief, gas is a very good buy. When you 
take all the costs into consideration, it’s often a better buy than any 
other fuel. 

Gas can operate completely automatically and with no super- 
vision. It requires no storage, and little maintenance. When there is 
less to go wrong, less goes wrong. 

■ It will snare you the nuisance of deliveries, and the irritation of 
paying for your fuel before you’ve used it. - 

Changeover costs can be very moderate. If finance is a problem, 
we may be able to help arrange credit for equipment and fitting. And 
gas will give you the added glow of using a completely clean fuel. 

Ask your local gas board’s Commercial Sales Manager for a 
free copy of a booklet we have produced called ‘Gas will make your 
business more efficient’. Or send the coupon for your copy. 

It tells a most interesting story. And a true one. 


- ^ The Anglo Malaysian solved to -mutual satisfaction, countries is not critical; the fact 

H florAPTIIATIt - AVTlirPfi nn .iizhtw l«f.<nTMv. Wnilf tha pamoino thqf Hofntina rnl atiAvio 


rpp (/l r “O'*'*-— — “““ a w&ii . ui out UJC. jiuauflUflua wui uuuu w wc vj tuc 

^ irt^fed toitexpired at thesame now only pay below-market rents, rather vague wording; of the 

. ^ 7 t"S* vera / Waxiic undesired, a legal to Sing'aiwre.- |or ^non-militazy separation agreement in 1865; 

jucliu*' appeared unavoidable a facilities such as Rouses, schools, and relation^ remain somewhat 

but hy dint of several etc. This potentially contro- brittle. 

'•Sess*-' 3 ” -vnPulght negotiating sessions, . 

u cable- ; consultations • ■ _ - • = • ■ ■_ 

^ .-Sales, of yen stocks 


an h3S - e te for the new", agreements 

at tn£ f' r5t Sr 4 initialled -in both Kuala 
" r ^3*2^ and Singapore On time. 


, TOKYO, Nov. 2. 


■ AiarPi ..: .under .AMD A, .one -. Overseas investors. in October they said, noting this was the 
3 iar . J ' ; rtere^^ent wfti, Britain covered dismvested a net S74m: out of first monthly net disinvestment 


ses k necessary. Britain’s agreed sources saii to-day. This was while foreign buying totalled 

i-iFwith Singapore, according. the' largest monthly net dikin- 551m. f$79^nt). .The October 
,. t2 nt |3 onned soureesr. allows for testment by foreign- investors figures are preliminary statistics 
<*her5** 3 ~ p-continuing to rdain those since May-, 1970* when . the nfit- compiled on a contract basis. ' 

“ ^ ■‘bfes disurvestment amoucted to'^SliiL, Reuter 
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ELECTRONICS 


A bright spot in 



■ 4 . available ranging from 2048 bits 

■'storage capacity. Models can be 
paralleled -in .4096 bit modules. ■ 

Facilities offered by the 
memories include simultaneous 

PRODUCTION of radar equip- by ten per cent but home with disc or tape systems heavily read/write, seriaL parallel conver- 
raent showed the most marked orders were still more heavily outweighed those of punched £ ion, synchronous or asynchron- 
gains in the first half of the bit since they showed a decline card computers. They totalled 0 us operation and automatic 
current year according to the of as much as 19 per cent The flOm. compared with £2m. for addressing. 

.latest figures on domestic -per- total at June 80 was £572m. arrivals of punched card Medium _ cale iQterrratzon is 
formance made available through against £593m. three months machines. Exports of non- emp i oy ed in the circuits together 
the statistical section of the earlier and the peak figure of punched card ^rnputers ^ were w .^ met£ i oxide-silicon tech- 
Department of Trade and £648m. 

Industry. Nucleonic instruments 
and control equipment for Calpc alnnm 
industry were the runners up. S lw,u 

tho.ugh of course the former The detailed figures 
sector accounts for a far smaller most important slice 
turnover than either of the other market, 

two. puter in . . 

TPor thn fim half of the vear industry could well finish the P“fe r pans 
total output of electronic capital ^h^cJSjn^^rform th e^revi ous F year in ^pite 5 A RECTIFIER module delivering 

a U X en, a r05 vi" “r/™: ance* put up 'STigFSifiXS MrXg condition^ up to 5A i. avilab.e from ITT 

advance of about 5 per cent, over mi,c ^ in line with rather gloomy 
the period. Computers, by far unofficial predicti^ which ran 


card 
of non- 
card computers were 

'w/rrffi' 4 T?e »*» 
January/September figures were 


about in line with what could tt* 
for tbe bave been extrapolated from the r 1 VP A TT| Tr 

of the earlier returns. They indicate A . r 

market, occupied bv the com- that by the end of the year, . ? 

puter Industry, indicate that the arrivals of peripherals and com- rpfTlTIPT* 
industry «mid well finish the puter parts could be as milch as lvVUUvi 


Improved 

traffic 

lighting 


trie penoa. i^umpmera. ■»> lai . : * , - — .. n r* 

the largest section in the group. he _ he ? r ? j" 110 ®* raa J ,ufacture ^ RnffpT 
were ominously only 1 per cent, staff that they have been expen- JLX Lli. J.CJL 
up at £95.1m.’ worth of equip* encin^a 15 per cent, andjworse 


ment for the home and export * a j es <* rQ P and rviawirvfian 

markets, while radar was 2R per 'bis year, even bolstered by pro- TTTPTtIQT^I PJC 
cent, up at £39.2m. and control ducts other than computer bard- UlVllXVXiVO 

equipment 22 per cent, up at )Y ar ®- m *y sh °™ a f *J{J 3 l < fii5^ tan " DESIGNED for use in data com. 
£43 7m. t ial decline from 1970 totals. 


Components Group Europe, Edin- 
burgh Way, Harlow, Essex. 

Each unit contains a series 
chain of five silicon avalanche 
diodes, individually shunted by 
voltage equalising capacitors and 
mounted on a high-alumina 
ceramic heat sink. The modules 
are rated at 5 kV overall, with 


additional means of HF bypass 
municatlons, data logging, auto- for both transient h andlin g and 
Total export deliveries for the Export-import business figures m atic control systems, medical voltage sharing conditions, 
first six months dropped hack to are available in respect of com- electronics and in instrumenta- The minimum forward to 
£H2m. from £H7ra. and the puters For the first three quarters, tion, a range of buffer memory reve r Se current ratio at the 'full 
second quarter total was the They show a continued heavy systems has just been put on the rate d output is 20,000 to one and 
lowest since the fourth .quarter imbalance on the import side market by Enquiry Systems of the peak input voltage is 4 kV. 
of 1969. with the total for the nine months Kiln Ride. Wokingham, Berk- The forward voltage is 6.0 V 

Export orders on hand at the reaching £105m. against exports shire. maximum and ambient tempera- 

end of the period were down of £64m. As in previous months. The units are DTL/TTL com- ture operating range is minus 10 
from the mid-1970 all-time peak imports of computers operating patibie' and there are four models deg. C to 65 deg. C. 


A new top lift unit, specifically designed 
for container handling, at work at Tilbury 
for the Port of liondon Authority. Other 
units are in service in Belgium and Denmark. 
The latest fork-lift truck attachment in the 
range produced and marketed by Motor Rail, 
of Bedford, the Tilbury unit is mounted on 
a Henley Hermes 68HC track. Designed by 
Mechanisation Products, of Hit chin (Herts), 
it can be mounted on to a front-load or 
side-load track, and one-man operation is 
achieved by using optional features. 

A modular system provides for a speedy 
interchange of 20-foot, 30-foot or 40-foot 
main beams ami the atta chmen t handle 


laden containers up to 23 tons. Design 
features include articulating end beams and 
fully floating twistlocks with fail, safe 
interlock, ensuring that badly distorted ' 
containers ean be picked op safely from ' 
uneven ground. None of the twistlocks will 
operate unless tbe attachment is nestled - 
on to the container correctly for stacking or. 
pick up. Hydraulic movements include side 
shift and slew, and, in the case of side-loader 
application, outreach can be fitted to enable 
containers to be unloaded easily from railway 
wagons. In its basic form the unit costs 
£2,452. 

PETER CARTWRIGHT 


• AGRICULTURE 


• PRODUCTS 


METALWORKING 


Crawlers from Fiat 


TRAFFIC LIGHTS with br 
signals to make them 
visible and incorporating ar 
matic dimming device to r 
intensity at night and cat 
-on glare, will be appears 
-Britain’s, roads in future. 
British Standards Institute 
tbe new signals are specif 
British Standard BS5Q&; 

" Road Traffic Signals " 

. has been revised for the 
time since 1939. 

The revision deals 
and - portable 
- signals, operated .from, a 
generator or. battery. iap 
the first time, requiring 
been included for’. pbae 

. operated signals and also : 

alternately', flashing "j-pd 
used as a “stop" ihstrocr 
level crossings, aircraft cri 
and swing bridges. 

The BSI committee whicl 
up the revision in 
representatives from the 
Research Laboratory, the 
mobile Association, the A 
tion of Chief Police Office- 
many other professions 
manufacturers' association; 

An important reason fc 
paring the revision, BSI 
stemmed from research < 
out by the Road Research I 
tory which showed that 
optical requirements were 
sary for modern traffic 
' These have been implemer 
specification of tungsten h 
lamps with, a much highe: 1 
output than the earlier tu 
filament type. Together w. k 
use of plastic lenses with' *« 
light transmission, this e - 
rate Light output by as m 
* ten times. In addition, a l£* 
twice the normal power ca- 
used on high speed road 
To reduce the chance r 




- the limiting factor); track area 

SHOWN for the first time m ithe dently of the corresponding in contact with the ground is 

U.K. at the Royal Smlthfield clutch pack. 2 519 «n in with 177 in 

Show are two crawlers from Double reduction final drive is k Sq with -standard 17.7 m 
Fiat Tractors. 35 Berkeley employed to reduce load and shoea and 3 * 350 sq “ Wlth THERE are two features of many 

Square. London WIX BEE. stress on the power teatiL The °P 23-6 in shoes, while types of exl^mains plugs that 


transmission, etc., is similar to t 1 

the 100C. Maximum drawbar I TTlT^FOV0fl 
puR is 17,490 lbs (track slip is ^ V T 

mains plug 


cureiy locks the wire into, posi- 
tion so that it cannot be accident- 
ally palled from the plug. It also 
effectively prevents inquisitive 
young fingers from pushing all 
but tbe slimmest of probes 
through the hole at the base of 


Routing of 
aluminium 

tnrougb the noie at tne oase ot j 1 , • 

the plug. An added precaution is O nfl TA | Q CT 1 pC 
the re-positioning of the live ter- ^UU . jJlClO tlLO 


on preparatory treatments* in- 8 j™|j 

eluding vibratory polishing automatic device can be* 

before plating. • - • * reduces the mtenstr; 

H factor of eight to ten time 

“ Machining Zinc Alloy Die ever, It - is expected thz. 
Castings ” summarises the re com- would not be used in lo ; 
mended techniques for carrying with . strong competing., 
out machining operations. Zinc sources, such as city centr 
alloy die castings can often be states, 
cast with close enough tolerances 


STLSJMStaS'k mS free-standing co Py M S’i3"jrSBBa?SSS 

lender HU £ di£! M ^rolled C-be^T There ere* “SSL*? ‘ 



diesel. Electrical 
includes a three 
rectifyng 24V 

and two hi*h capacity batteries life-time lubricated and pro- optional equipment on both not difficult to pull the whole 
m series (used for starting). A tested with metal-to-metal float- models. This has been designed out of the plug, 

dual plate, oil bath, oil cooled ine seals. Hydraulic track in the U.K. to meet the particu- 



where it is necessary or.'surround 


manages to slip through the com and reresses* in alu^inlmn, moro economi^I lo TSSiVaSSSS 


which acts 
background ft/ 


plastics and mild steel extrusions dimensions or shapes by this three" lamps and "separate ' 


There are no screws in the cord of unlimited length, are available means. The processes incLude from any extraneous lights 
tiamp which is a press-in nylon from Trend Industrial Equip- drilling, tapping, threading, might confuse the motoris 
device providing a self locking ment, Lecbmere Road, London, reaming, spot facing, turnin g and 

_ action for any size of cable. N.W/L boring, milling , broaching, shav- 

eugine clutch transmits power to adjusters are standard equip- lar requirements of the ‘British « “ lec “ ic ° 1 i aa ' The plug is also rather easier T* 36 workpiece Is held on the ing, flanking, and burnishing 

a 5 forward, l reverse speed ment market The - operator has Sj™?.!!, 1 J*? to wire than manv existing types machine fa y pneumatic clamps. Tool design and settings and 

gearbox. Maximum drawbar pull is finger tip control (using only H 115 *?2r!:^z 1 iLir Vk-J* to that each of the three wires which has only two basic hand working speeds are recommended 

Steerine clutches are of rhp 20.537 lbs. track area in con- three levers) of heavy fully s,gl ? “ Lf_ IU ® ?' r io the cable is cut to the same lever controls. One activates the in each. case, 

drv mnltinle-disc type, hvdraull- tact with the ground is 2.960 so mounted implements. The sys- 5SJ;®SLJ1!2 „ °rn length and is connected to the motor, clamps and coolant spray Both information sheets are 

callv boosted and controlled bv in. and ground pressure is 5.16 tem will accommodate all 3 point “ s as terminals by a combined nut and system simultaneously and, by free from ZDilA, 34 Berkeley 

hand levers. Each clutch psi with a total operating weight linkage and pto equipment The Called the MK Safety Plug, it washer. The plug pins are fixed varying movement of the lever Square London WIX 6AJ 

assembly, comprising 11 driven of 15.400 lbs. Maximum forward combination of fully floating has live pins that are clad with 30 that they cannot fall out and forwards or sideways, determines 

plates with sintered metal fac- speed is 5.51 mph. main lift rams and 30 degree lusulant over half the protuding th e cover locking screw is also direction of travel of the _ . 

ings. is removable as a unit. Tbe The ROC. is powered by a four- lateral slewing means that length, so that if the plug is half captive so that it cannot work uiotor head. With the other the 


self-energising, contracting band cylinder 5401 cc diesel. A dry erratic movements will be pulled from the socket only the loose or get lost 
brakes are pedal controlled, and 14 in single disc clutch transmits absorbed by the system without insulation is exposed, 
each can be removed indepen- power, while the rest . of the affecting tbe work. ■ 1116 automatic cord grip se- 


INSTRUMENT5 


The Financial Times 


Lyons Bakery 
Associated Hotels 


Lesney Industries 
and Lloyd Forwarding 


all use Copycat 


Lloyd Forwarding is a small 
shipping and forwarding company in 
the City. But like the big outfits they 
chose Copycat desk-top copiers 
because they liked the idea of getting 
a machine that gave them all the 
benefits of electrostatic copying 
without taking up floor space or being 
expensive to operate. So they're 
doubly pleased with Copycat. 

The model they selected from the 
Copycat range not only matched their 
modest copying needs to a *T’, it cost 
less than a packet of cigarettes a day 


to lease and it was inexpensive enough 
to buy outright^ if they’d wanted. 

They life the speed and 
convenience and get clear, crisp copies 
every tone without fuss and bother. 

Once again. Copycat have 
exploded the myth, that small 

businesses can’t afford to go 
electrostatic. 

Send for the Copycat publication 

The real facts about Office Copying 3 

and find rnif hnw many ftther rr yyfhs 

Copycat have laid to rest. 

You can get your copy fasr 


through the Post Office ‘Freepost* 
service. Just put your name on your 
letterhead and 



send it to this 
abbreviated 
address — no stamp 
is required. 


Meeting everybody's copying needs 



Embosses 

plastic 

cards 


cutter is brought down to or 
disengaged from the workpiece' 

A range of collets has been \ ii r\r\ mit-nn 
designed for the machine. lVlCaSUrCS 
Increasing its versatility bv the 
use of spiral milling cutters, * 

operating at 12,000 r.p.m , and noise 


damage 


capable of routing slots up to 4 
Inches wide by 10 inches long. - 
A pre-cut 14-gange metal tem- 
plate, can be inserted into a 
frame and used as a “master” 

npei/'xmr, t - ^r o , ra w ^ c * 1 identioitiy shaped b AND K Laboratories has a new 

DESIGNED for organisations slots and recesses are cui. A instrument for noise measure- 
that need to emboss about 5,000 guide pin follows the template, ment expected to play a lea din; 
plastic cards per year, the Com- diameter nf the pin being tbe role in future evaluations 0 

pact Cardwriter just introduced sa S ; ® S ,Ll Ult o r ' „ .1 nois ® risk to health, assessment 

bv Elliott Business Machines of fitted with a continuously- 0 | hearing loss, and psycho- 
oy x.iiioa j»usiness macnines 01 ra t e d 1 h.p. motor, the machine acoustic research senerallv 
Browells Lane, Feltham, Middx., can be supplied *or three-phase Tl f!^ n S ° y- t 
can produce letters, numbers, or single-phase 220/240 volts a.c./ T * pe noise dose meter 


punctuation and OCR fonts and d - c - 
has backspace ability. 

The company claims that its T An 

portability— it occupies less than l_/CdJLlC LJD VJll 
a cubic foot — allows embossing 
at any point or stage of data 
ture and there is therefore 

need to channel data to a central FIRST in a series of leaflets terms of dBA. Frequency range 
embossing station. intended for designers and is from 20 Hz to 20 kHz and input 

Spoilage is mioimisea by faci- h, ?, 1 b “ n range j, W dR The digital dock 


ssing . 

zme alloys 


can be used with any sound level 
meter and provides digital indi 
cators of elapsed time, overload 
duration and noise dose count 
A special slide-rule is supplied 
for converting the measuring 
time and noise dose count .into a 
figure representing the equiva- 
lent continuous noise level in 


i:.jpe fnr oimnio arw< „„„ zinc Alloy Die Casters used for time measurement has 

hties for simple erasure and rec- Association. a resolution of 0.001 hour and 

tifi cation. Quick and simple card " Finishes for Zinc Alloy Die measuring time is selectable 
loading, line adjustment and Castings” describes, the main from seconds to days. Clock 
spacing, and formatting capabiii- of applied finish suitable accuracy is better than 1 per 

ties, aUow consistent outputs, S^ZSSSSB^&S: “ 


says the company, of up to 100 clear lacquering, plastic coating’ , 1016 overl , oa< ? duration indicator 
cards per hour. annsieina a«H mmhinvrinnr has a resolution of 0.0001 hour 


9? 


Pumps for 
difficult 
liquids 


anodising and combinations of °*l ■ ! f «V iUU0 “ . or °-«>01 hour 
paints and electrodeposits, ^d there is a choice of four time 

constants. 


Advice is given on the perform- 
ance of the finishes, design 
requirements to be observed and 



He's glven.her an 
Adler Electric Ty 
Effoitiessly acci 
Completely reliable. ' 

Producing crisp lottsn 
every time (and In rmK 
less time !) She’s 
delighted. And so wash,,.L # 

when he asked about fli 'Ll I t Q ! 5 Cl 

price and leasing terms; ^ 

Full details, by signing,^ f f p H HTI 
this ad and returning it t ^ ^ ^ 

us pinned to your 
letterhead. 


■ edition, rig 
fStaime will 
ia ge-aut( 


NAME. 


FT/3/i; 



•OFFICE fr ELECTRONIC MACHINES 
140 , 'ISA Banns!] High Sr„ London. SE 1 
Tatapboro: 01-407 3191. Telex 


HANDUNG 


A Dutch 
forklift 


Copycat Limited, Greycoat Place, London SWxP zSF Tel: 01-828 4300 


HIGH-capacity diaporagm pumps, 

designed for the transfer or pro- . . • + 

portioning of corrosive, viscous, -mil ITIO'Til M 
shear sensitive, toxic. or valuable CIU 

process chemicals and slurries, A m]TrH -omoanv snecialisine 
Cte fu tee™efo7meut y fo? 

Wemblev' drums is makin S a multi-grab 
weraoiey, Miaox., ha® ofc. The for wor i^ where the drums are 
ranee comprises 19 pumps of fill d horlzontallv. The multi- 
fixed and variable stroke con- prah , ” mnuntp ' d aea i ns t the 

dKSS!! , «S2 “SuftTrS Z 

® a t e M of un°it cau fr °m one to six drums. 

n rvfinas 0 A steel frame work contains 

2fh S 'n»khr M l between one and six grabs which 

4 on b n Pi re ^ U fhrpp r ^?^T^f can be °P ened mechanically and 

ISism ^ £ closed by means of an electro- 

. magnetic relay. In the centre of 

Various constructions are each grab there is a guide arm 
available to meet all chemical which moves vertically and is 
process requirements, as the linked to the grab jaws by means 
liquid heads ean be in virtually of pull rods and springs. To lift 
all machinable alloys and the drums the multi-grab Is 
plastics. Pumping temperatures moved downwards, 
up to 400 degrees F can be As the guide arms, make con- 
handled. ^ tact with the dura surfaces, the 

The pumps arc’ electrically 8 rahs °P en . ^d the jaws slide 
powered, and can be supplied f° un£ l the rims of the drums. The 
with or without drive. They can S ra bs close, and the drums can 
be fully instrumented to give he lifted and moved as required, 
automatic regulation of motor "hen the drums are lowered the 
speed and stroke length modula- m ulli -grab moves upwards until 
tion. the guide anus again come into 

nlcirm efl *h ,k. , „ contact with the drums and the 

Design is such that isolation gra bs ooen 

The grabs are designed so that 
fXri if is a Power failure drums 

^ “I in th c jaws are not released. ' 
diaphragm fail. a guard The electroma n netic relays pan 
diaphragm protects against cross be connected up to a 12 v battery 

! n fork lift truck. The power 
liquid is relieved to waste or to input of the relay is very low . 

thiwihT tanSd^lP^hnL? 15111 Eacb £ rab 011111 transport a 
through a tapped bleed bole. maximum load of LOGO kg, and 

Tbe' pumps are stated to give drums with ' volumes ranging 
an accuracy of ±0.5 per cent, from 60 to 1,000 litres, 
over 95 per cent, of the range. The grabs are made by Arvos 
with a reproducible stroke NV, Linker Rottekade 107, Rot- 
length to ±0.3 per cent terdam. 


Jl- 



Spegel 
_ ttery the 

3 ? (deal chai 
, tor the 
for its ; 



^Perature 


Profit More From 
YoorU-S. Business^ a { 


ALUS-CHALMERS CONTRACT MANUFAC 
TURING SERVICE ELIMINATES IMPOR I 
CHARGES, REDUCES SHIPPING COSTS -li L^SS 1 

No Job is too Big— FacUities include one of the worliJ||. _ j-h St Le ! 


largest, most versatile job. shops. We handle coxnpf h\ 


nents of any size . . . offer excellent scheduling fi 
matter how large the order. 

i 

Computerized Conversion from Metric Measurement 
— Makes it a quick, easy matter to convert to US star 
dards. The job is done with electronic speed and accn 
racy — so that equipment is manufactured true to you 
design. 

Allis-Chalmers can meet your most demandii 
requirements . . . experience includes fabrications 
chining, assembly, non-destructive testing 
capability at your command. • 

We’re Ready When Yon Are — From AHis-Chalmea 
you can expect immediate shop availability and quicl 
response to your needs. Let us prove it with your nejj 
project. Contact Mr. Norton Craft, Genertd Manage* 
Engineering Products, Ailis-ChaJmers Great Britah 
Ltd.. Roman House, Wood St* London , EC2Y 5 Bl 
England. Phone 628 -0821. 
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ALUS-CHALMERS 
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Legg and Exide announce Spegel-the 
first fully automatic charger control. 

The right prescription for longer, healthier 
traction battery life. 

Today the electric traction battery keeps 
life moving. Powers industry's forklift trucks. 
Collects the refuse. Delivers the goods. 

But its efficient continuous operation 

depends on one thing. 
Perfect battery 
health. 

Ad minister too 
small a charge and 
it won't function. 
Too much, and the 
battery is damaged 
or at best its life is 
shortened. 

But the two biggest names 
in chargers and batteries have now developed a 
charger control that keeps a battery at peak 
condition, right through its long life. And for the 




dosage-automatically. 

Spegei control gives each 
battery the right treatment 

An ideal charge, every time. 

Right for the battery's condition. 
Right for its age. Right for day- 
to-day efficiency. ( It even takes 
tern peratu re into account. ) Right 



profitable work. 

Less maintenance, longer battery life 





controller, life will be different 
Very different. For traction 
batteries and electric-vehicle 
operators alike! Better treatment 
will automatically extend 
battery life. Less distilled 
water is used. 

Maintenance 
is reduced. 

Operators can 
counton a more 
reliable, constant 
source of optimum 
power. 

No relays 
to reset. Just 
plug in. 

Spegei takes unerring control of the 
recharging cycle. Makes it both simpler 
and faster. No probes. No controls. 

No additional battery connections. 

No chance of adverse charging- through 
human error or any other cause. 

Healthy for business. 

Plug in the battery for a charge at any time: 
Spegei will know how much charge the battery 
can take, arid will use the charging time as 
efficiently as possible, then switch off. 

Leave Spegei connected indefinitely; it 
automatically keeps equalising the battery, and 
continually replacing internal loss. This means 
longer battery life and a better return on 
capital investment. 

Treat yourself. Let Spegei take full charge 
of your battery vehicles. Cut costs and boost 
prof its- automatica I ly. 

Get full details now. 



Nlerridale Street, Wolverhampton. 



and 



Members of the Chloride Group 
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INSTITUTE OF DIRECTORS' ANNUAL 



AN AUDIENCE of 5,000 company directors 
packed London’s -Royal Albert Hall to capacity 
yesterday for the 23rd annual conference of 
tbe Institute of Directors. 


Chosen by ballot from the 6,000 wE» 
wanted to attend they paid £9 a head to listen 
to sis speakers and to receive a packed lunch 
which they ate remaining in their seats. 

On the menu in the cardboard lunch- 
boxes this year was mousse de foie gras, 
grilled lamb cutlets, roast - ponssin, salad. 


muscat grapes, stilton cheese and a half-bottle 
of rose wine- 

Some members flew in from as far away 
a$ New Zealand, South Africa and Australia 
for the one-day gathering. 

They heard an optimistic speech from Hr. 
Anthony Barber, Chancellor of the Exchequer, 
in which he predicted a period of Sustained 
growth at higher rates than for a good many 
years. But he also condemned “ irrespon- 
sible** militants who are still putting in wage 
demands that are too high. 


Mr. Anthony Barber 


Setting the course 


for faster growth 


LAST Thursday’s decision that a reasonable degree of progressive of our national resources then 
Britain should enter the Euro- taxation. That those who can proper competition is essential in 
pean Economic Community was afford to do so, should contribute the capital market 
a “ momentous " one. Anthony n30St towards the public services. “ This was also my aim in bring- 
Barber, commented. It was one P 13 * r *ghL But we have t0 in S forward the new arrange- 
which British Industry as a beware. ments permitting greater competi- 

wbole overwhelm] nclvaonroved “For the reality is that if this tion between the banks. In total. 

* - For SdurtS and commence “ tak , en 100 far ’ “ ** the reductions in taxation an- 

ft nrmririrr U ir7. un f. “ mac *e t0 use taxation to enforce nounced in the past year amount 

fnJTf!. %£*?! ? p iL rt ^ t j£ a doctrinaire degree of equality, to £l,400m. I believe that this will 
ana that is t fie way the most then we run into the opposite at any rate go some way to give' 
forward of British management danger — the danger that the people atiall levels the incentive 



Sir Derek Pritchard 

A theme 



1972 


INTRODUCING the' speakers, 
Derek Pritchard, president of 
Institute, spoke of his faith in 
importance of the smaller c 
pany. - There were many & 
and medium-sized concerns in 
Institute, he said, and "be 
tremendous faith in them. - 

Sir Derek -proposed that - 
topic, of “■youth*’ should be 
Institute’s theme for 1972. 


should seek to encourage the 
of 20 or 30 who were knockinj 
the- door with new ideas 
plans. 

He. also stressed the need 
young businessmen to - I 
languages an ability which w 
be more vital - than ever, in 
future. 

The Institute was- strong ' - • 
its strength, continued to . incr - ' 
every day, he commented.?*.;; 
finances were in excellent src ■ . 
and membership continued^ ^ 
rise. 




see it, and they are right. If we whole system may become slug- they need. 

were to adopt a pessimistic de- 2 'sii and dull. “ Indeed. 1 am told th 

tensive, unadventurous attitude ** I have no doubt that the in- works it out, the cuts it 


Britain's Ambassador to France, Hr. Soames (left), talking over lonch to the Chancellor of the Exchequer. 


Tony Nathm 


Lord Goodman 


public sectors in a mixed economy. 


that, if one 

— — .. s in taxation - 

then we would never succeed.” tolerahJe burden oi taxation in amount to £3,000 every, minute, ho-one—not enren the now resur- 
Mr. Barber expected " some- recent years was gradually achiev- night and day over the past year, seat left*— believed that pure 
thing of a rearguard action ” in “S I 1131 that- The proportion of Not even your benevolent tycoons socialism, the common ownership 
Parliament But the size of last P^h® expenditure in the national can give money away that fast— of the means of production, distn- 

week’s niaioritv In the Common* 1 incoine was risin g inexorably, not even when you are supporting ©upon and exchange, would 

vote UfTnn r?™ SfSSffSSft Wherever one went in the (as I am sure you are)— the automatically produce efficiency, 

th* cpuntry, people were making the appeal for this historic halL But, equality, brotherly love or even 
the House approved the principle same point: that taxes were so of course, it was easier for me, trains that ran on time, Mr. 
0 u «r mn ^‘ ... . - , high that it just did not seem because I was only giving people Barker added. 

Of course, the legislation worth trying. their own money back. “The capitalist system has 

which will follow must be ■* Young people wondered if it “As far as the timing of the survived Mara; but to-day ii faces 
scrutinised with care, but I do was worth struggling to get extra reform of taxation is concerned, a new and more subtle challenge, 
not believe that the British qualifications. And for tbe busi- I can summarise the position in This time the challenge comes not 
people would now be impressed nessman it sometimes seemed this way. « j - from the Left, but from the 

by a prolonged quibble designed almost more sensible to concen- " By April. 1973, all the admlms- young. 

artificially to hold up the im- trate 0 n minimising the tax trative arrangements will nave - A proport i on of young people 

pleracotation of that decision m burd en than on maximising the been completed the n < bw system in th P country _ iD - Eu £,£j P “ 
principle.” firm s efficiency. And the result S America and in other todus- 

Thc Chancellor of the 

Exchequer Higher taxation. And **so less operative, and surtax wtN be no 

economic problem and opportuiti- effort, less savings, more inflation, more- At the same time, pur- 

bui also set them in the leadJ "S in turn to still higher chase tax and 


Mr. Christopher Soames 


Where Britain’s new 


Fortified 
by Six vot 



home market lies 


arms efficiency. And the result °} cwrpwrauvn « America and in other inriii*. 

of the was a sequence that became ali Statute Book the new system of countries— are reiectine T ^ E PR0MJ SE of prosperity if vate — in many sectors 

not oniv 100 . familiar and depressing, unified in coi* e-tax will n the conventional wisdoms. 8 Britain joins the Common substantial fence of pr 

The values 


SUPPORTERS of the- 
Market were urged by 
Goodman, Chairman of 
Council, to keep up 
pressure for Britain's entry*- 
the European Economic •• fc 
munity. '■ 

Speaking bn the topic of ti.. 
a changing society, he said 
nobody could fail to be for-, 
by the “ remarkable vote if 
Commons in favour of B 
entry. . J . 

“I don’t think many of.V_ t \ 


SETT will be 


behind a we succeeded in joining the 

protection — Common Market when we first . . . .. 

Market will not fulfil itself their own back garden, I would applied for membership ten years 
—either in profits or employ- say this: your back garden will ago, then we would have started 

ment— without a conscious and shortly stretch from the Mediter- level-pegging with the other because ofwanf 


broader context of the future^f taxation. Jmd to stiii more ~ dded Tax „„ • sustained effort on the part of ranean to the Arctic Circle and members” in competing in each Mr?**** the B 'miciaJ 

sluggish production. become operative - , How easy it is for those who the U.K.. Mr. Chriktonher from EaUom Enrnn* to thP nthpr’« mart-at* But alas, that reported. 016 “ 


' we lose the o L 
must be extremely 



tan only thrive if they provide 


the capitalist system. ^ the UK * Wr - Christopher from Eastern Europe to the other's markets, dul aiaa. unu report 

“You are all capitalists here." verMlv^°But It Soames, Britain's Ambassador to -Western Approaches. These are was not to be. and meanwhile, . f? 

he slated . “ and in this era of n^!we£ore^rhe?w^f?S and the* Si which^the shoSd put proMr^SuS onneSS France - toId the conference. the future dimensions of our new with the impetus given by tariff 

^mp m 1s 0 "rani?SLt m p? °V>, 1 wlth severe' problems and they Government could help to make and tranquillity. On fresh air and “ H we are to reap the benefits home market, and tti«e are the reductions among themselves, the Luther opportunity will : jig? 

K? u 5 e ’ r . te .. Capitalists of the were men of £ bility couraR e. i t work better. sunshine. There is no reason of membership, we shall have to terms in which British industry Six have built up strong and 1 V 

World, unite: We have only our But I must say that I believe that “It is, I think, now generally why the capitalist system should go oat and get them, and this will tnust now gear itself to think. established positions in each _ , ,, "■ *r*,j w 

companies to lose. The com pel i- • their basic approach to the accepted that left to its own not survive and thrive even in a require some profound psycho- “Let there be no mistake oner's markets.” - “ e believed that the EEC .. r 

live Free enterprise system exists burden of taxation was quite devices, the capitalist system is society which has the audacity to logical readjustments on the about one thing: British indus- Mr. Soames said British Indus- ^ 

to serve the public. Companies wrong.” inherently unstable. It has a- put the acquisition of knowledge part of management and labour trv’s Continental rivals have for trvwi iii many vital respecte 2hinh JSS ^SSSf fL 

assiif'ssa.'sftt a ssrs.'r^ ^™r»“r s s af ss gfc-jsf sj’sl-sjs; AeXwAn'TZ 

^ raa ; s y, ^ _ «ssHi»?jsJ5r SSa^SSS hSSJ 

Pccpritial Slm CO fai?to tJ th™ de thS <! rSy d “%d so it is rKrognised that H ciTiL«io£ “ By w * y Df UlustraHOD I “ f "““E ab > to. compete on most £arWrtedote«Tfer- 

H/SSeflliai were, and so built in a quite un- one of the major responsibilities their share then others must get civilisation, the world m some wou]d Uke to puote one or ^ equal terms m a single domestic fafito find anywhere else. M 

, necessary disincentive. of Government is to keep the less. That is the hard fact of wav owes us a living. figures from a recent inquiry con- market nearly half as big again 

( ? rovdes C °P' “ Siv for the past year l have economy m balance. I only wish inflation.” What we had now got to do ducted in French industrial and M fte United States, and bigger 

f*®" 1 dr ‘'* ® U J £°*t* end-snh- been working both to reduce the that I could claim that in Britiun y et were S0Itle militants was to project our creative economic circles than that of any other single entered mt0 {or 8 lon S *™ 

wi.?!- 1 !™ !i 10 ^ burden of taxation and to simplify successive Governments had who continued to demand pay in- genius into a European dimen- M n , . ' , . . industrialised country. Speaking as chairman oi 

to provide either better goods for tp e Ux sys teni. And I would like always been successful! creases of a size which could sion Not to trv to it alone , 0ne of the Questions put to „ M . Arts Council he said that B 

nt% Ka imvp- r ^ru’iniT * "° Dds to tak " c this opportunity to thank “ At the present time we have on j y be described ns wholly in the key sectors of industr.- l hem waB jJ ' ^ Britain enters the . What are^ these particular hari t « m»u - 

petit ivc capitalist system is an fnsfinilp 2 

a . 1 C!^ 11 " mran by -MS'" 



provides 


means 


vhirh all can contribute to sen- 


I have so far been able to imple- us a personal tragedy. 


dKduiM e.\eessive pay seniemems. Etirrioo tfmn" enmiuh to -lttriet ‘ u ' iu nna ouuets in ^ 

the CBI initiative, the restraint by SiTSSr ■CJi' the U.K.; 11 per cent, that thev Europe, 

the natinnalieeri iivt.ittriec iHp the best European brains and to „. nilM ,v.l r - 



that the capitalist system was by u * v,r very considerable tax reductions . 

no means rwricct and that it was " A* you the top in ^ Budeel in March. Indeed, >n the past, 

the proper function of Govern- J*2? &JgL *}■ the time some of the pundits From our 


. There was now a demand 

would seek to establish them- “Another factor of great further television channels -Bi 
selves there: 30 per cent. — please importance is that British indus- saw this ss resulting in inerts 
J ~ nnnnrm ; k no * :e ® Rure — that they hoped try is backed by a capital market Quantities of mediocrity. 

arran in» whitewraf *5 S ' nto freemen ts with and banking system which is “ Statistically it is impc 

argueo uiai *nne we were snui -British firms to work together. -shwihitAiv imm-aiioH v„mn. mu mi.luu “ 

out of the great European home 


involvement in market, only the larger firms 


ment not onlv to lav down the 5”" c f' br,ngia SJ thought I had gone too far. And Europe we can derive a new sense could reasonably be expected to A pha1!pn<TP 
basic legislative framework- V,r down from over 90 cenL t0 when in July it became apparent Purpose, a new horizon a new make the effort and investment UldU6Q26 

comoany*’ and commercial law pe .r^u nt * h , , . „ that still further action was re- ffig ur - ' Ve . can ^h° M that the needed to jump the wall and •• Thnsp 

la "- “The whole system of personal quI red .1 made y« further reduc- free-enterprise system, properly ronsoUdate themselves on the ™ los Si gures relat ^ 

direct taxation is being reformed t ; ons i n taxation guided by intelligent Government n »h P r qIHp Rut ir therp was a * one - The message 

along the lines you ramted. so 1 - ln addition, also to stimulate run by .inspired industrial ever any i u ^lflca tion for that even clearer if I could 


imposstb 

absolutely* unrivalled in Europe any society to provide a snffi 
by virtue of its expertise, its amount of talent to service 
efficiency and its imagination. amount of entertainment and 
“ Finally, we have available the ,?£ unntenseiy pow 
industrial capacity for consider- medlum * ho stated. 
Tbosefigures relate to France able growth and expansion. 0n the other hand he tbo 

would be « what is needed to ignite all *** fare 

i *_ .u. • . TZoiO and televrsinn raman 


company and commercial law. 

Mr. Barber stated, but also to 
take action to rectify or 

ameliorate the imperfections, and SS^a'&riertoSS of a-L^SS^oJlRtaklS^S coWrciai^leaderahip” ^ran 

?h^4w U n l Itf income-tax and so abolish surtax public expenditure "in the not onJy deliver the goods, but 

1 as a separate tax. areas w hieh most need new jobs. the l °worid C *? t hPttPr^nH “To those Br Irish Arm-; whirh cnose 1 Qawe S ,ven are enough We need faith in a high and sus- 

■We have relaxed credit, ended the uL„fier and b to sustain the conclusion I wish tained level of demand. This Is Turning to the business w 

happ,er place to I,ve m ‘ have hlthert0 Preferred to cutti- t0 draw . Namelyt that the predsely Se fart?r hu he s ? id *"• was **5* 

sive exploitation of tiie vast now been added to the equation “which jt 


the market place. 

"One of our aims as a Govern- 
ment fc to stimulate the competi- 
tive process— to make the com- 
petitive system work better for 
the benefit of the public. 


ThP aim ■ restrictions on hire purchase and 

aisv reduced Bank Rate to its lowest 

" Selective Employment Tax has level since 1964." 

...- been halved. The cuts in purchase .“But the signs are that the 

Another well-recosnised func- tax were the biggest for 18 years., economy is now expanding at the 
tion of Government in a free By 1973 the discriminatory SET rate of at least 4 to 4£ per cent, 
society is to ensure that indus- and purchase tax \rill be replaced which I forecast in July— a rate 
trialisis. in the course of their by a Value Added Tax. twice as fast as the average for 

“ Corporation Tax has been cut the past six years. 

Trom 45 per cent. - to 40 per cent. " With the implementation of 
and we shall be legislating in the our long term reforms, there is 
next Finance BiU to reform the every reason to believe that there 
whole system of company taxation is now the opportunity of a 
and to remove the double taxation period of sustained growth, at a 
of dividends. . rate -considerably higher than we 

“ The object of this reform is to have experienced for a good many 
promote a healthier capital mar- years. 

ket. and to make the capitalist While there was scope for argu- 
system work better. If we are to ment about the right borderline 
achieve the best return on the use between the private and the 


business, do nor damage the en- 
vironment. It is not right that 
goods should be produced without 
bearing the true full cost of pro- 
duction. So when my colleague 
Peter Walker says that the pol- 
luter must pay the cost of his 
pollution, he is in fact helping 
to make the capitalist system 
work better. 

“ AH political parties in this 
country accept that there must be 


Mr. Jim Slater 



homogeneous market of the.en- by our eS the mS gSft ^"E 1 


larged Community, of which we dynamic growth mikST V “ 

shati shortly form an integral world. And I would add that this Sent^ o tara^eJmSSv mi 
and important part is now the chance has come our way tea , ° ■ arEe com P an y- ; 

duty of any British enterprise climate of government whose Goodman noted 

which lays claim to vigorous and underlying philosophy It is to re- absenc ® of the very young an 
imaginative leadership and store ffitive to S?tad?viduSt Sat' SS hR? 
which wishes to meet the chal- and to let business da its job S ?h^ h dSv h thL rf oi? ^ 
lenge and-the opportunity. with the minimum of teterfer- 

QT,W maximum of that they would still be so on 


And it is a challenge which ence, and the 


we should not underrate. Had opportunity." 


return. 


Mr. Billy Graham 


Lord Goodman addressing the conference. 


The efficient manager 


Integrity is needed 


Mr. Lee Kuan Yew 


A CHANGE in the whole struc- 
ture of our business community 
was needed if we were to take 
the chance of becoming tbe lead- 
ing influence in the EEC, Mr. Jim 
Slater, chairman of Slater Walker 
Securities, told the conference 
yesterday. 

The Six bad every prospect of 
becoming the fastest expanding 
economic power in the world, but 
our- national resources were 
slender. If we were to- succeed 
m earning our living from our 
talents' alone wc would have to 
bo more adventurous than our 
international cuinpetilors. 

•' We need to obtain a new 
relationship between manage- 
ment and ownership. We need 
more youthful representation in 
many of. our boardrooms. We 
need to continue with the funda- 
mental reform of taxation. We 
need a more enlightened 
approach to industrial relations 
and we need to develop a posi- 
tively international approach to 
doing business." he said. 

Calling for more share option 
schemes for managers he said 
there was strong evidence 
managers were ai their most 
efficient when they had some 
form of capital stake In the com- 
panies they were managing. 

He wanted lo see further steps 
taken to reduce the rate of direct 
taxation and the upper limit of 
surtax raised, In preference tri 
increasing managers’ salaries he 
wwM prefer more profit-sharing 
s - 

' ^ " 


schemes directly related * to 
increased percentage return on 
the capital employed under the 
control of the manager respon- 
sible. 


“Tbe other mate motivation 
of management is the prospect 
of greater responsibility and 
more rapid recognition and pro- 
motion for jobs well done. 
British industry and commerce 
still suffer far too much from 
‘dead men's shoes’ being the 
main avenue for promotion.” 


Average age 56 


In the 150 largest quoted com- 
panies in the U.K_ the average 
age of the directors is 56. This 
is far too high. Of course there 
is a vital role for the older and 
more experienced director. How- 
ever, the older director’s most 
vital task is to ensure that his 
Board has a weight of youthful 
representation. Age and youth 
should co-operate rather like a 
rudder and an engine- Too many 
of our companies to-day are all 
rudder and no engine. 

“ It should be made more 
difficult for directors aged 70 and 
over to continue in office. The 
Companies Act should be 
amended so that a Special Reso- 
lution is required every year for 
any director to continue in office 
after the age of 70." 

Mr. Slater called for a more 


flexible system for transferring 
pension scheme rights so that a 
man would not be tied to his 
company by a pension. . 

He said he would welcome a 
much more positive interest and 
active . ownership from share- 
holders and said that only five 
per cent should have to apply 
for an extraordinary meeting to 
he called. 

“We are beginning to estab- 
lish In this country a network 
of successful business schools.’* 
said' Mr. Slater. “More thought 
should now be given to the 
education of executives to assist 
them to become m ore Inter- 
national in their approach.” 

They should be able -to study 
the most up-to-date marketing 
techniques employed* by their 
international competitors. 

Earlier Mr. Slater had said that 
throughout the world a body of 
opinion was emerging that criti- 
cised the retention of economic 
growth as one of the main objec- 
tives of society. 

“ I take the opposite view," he 
said. “ Economic growth is essen- 
tial to finance tbe vast expendi- 
ture required to better our 
environment and to build many 
more hospitals, schools and 
universities. 

“ Economic growth is also 
essential to finance the replace- 
ment of the Victorian factories 
and offices In which many of our 
people still spend much of their 
lives. 


U.K. trade drive in 
SE Asia wanted 


A CALL for a new South-East Asia 
trade drive by Britain and the 
Common Market countries in 
order to counter the growing 
power of China, Japan and Russia, 
was made by Mr. Lee Kuan Yew, 
Prime Minister of Singapore. 

Mr. Lee, who had flown in 
specially to address the con- 
ference, warned that there would 
need to be a counterbalance to 
the power of .China In the next 
decade. 

“ Japanese influence will in- 
crease as the Americans decrease 
theirs in South-East Asia. Russia 
and China will not be left out,” 
he went on. 

“The West Europeans jointly 
can be a benign and stabilising 
influence in widening areas of 
peace and progress. The British, 
French and Dutch, with their long 
centuries of associations, still 
know the Asian people and cul- 
tures better than the Americans, 
Japanese, Chinese or Russians. 

“ Separately, neither the British 
nor toe French or Dutch can 
match the economic punch of the 
Americans, Russians or Japanese. 
But the multi-national European 
corporations can be a match. 

“ In the new 
power 


West Europeans shoujd be re- 
spected. They should renew their 
participation In. the affairs of 
Asia." 

He predicted that Japan will 
probably continue its high econo- 
mic growth rate of 5 to 8 i/Cl 
cent, a year in real terms what- 
ever the parity of the ven 

Meanwhile, British exports to 
South-East Asia were systematic- 
ally being overtaken by Japanese 
exports of cars, radios, television 
sets, refrigerators, supertankers 
and power stations. 

“It is happening In many other 
traditional Asian markets of 
Britain," he warned. " It takes a 
long time to set a trend but I 
fear it may take even longer to 
reverse it." 

In the years ahead the Chinese 
would become more expert par- 
ticularly when they stopped try- 
ing to work things out from first 
principles and started to import 
technical know-how. 

The Premier predicted that 
before toe 1980s China would be 
making her weight felt on all her 
neighbours. She would take on 
the pre-w ar ro le, of Japan by pro- 
*3118 at cut prices 
ilisb markets for 



THIS YEAR'S MEETING of the 
Institute of Directors was prob- 
ably the most significant since 
World War Two; said Dr. BDly 
Graham. 

“ America, Britain and - the 
United Nations have made fate>- 
ful decisions in the last few days, 
and none of us will ever be the 
same again.’ 1 he told the audi- 
ence. " A new political and 
economic world has been born 
for all of us. 

“It has been an unforgettable 
experience for me to be here to- 
day, and to listen to these 
speeches, and hear the questions 
and answers. 1 don't think there 
is any comparable organisation 
in the U.S. where business 
leaders get together for such a 
dialogue as this. 

“The young people have a 
saying, ‘Tell it like it is. 1 To- 
day, I would like to tell it like it 
is .from my point of view as an 
American clergyman who has 
spent a great deal of time in 
Britain for the past 25 years. As 
I have observed people with their 
personal and corporate problems 
across the world, 2 am convinced 
that one of the most important 
words In our vocabulary is 
‘ integrity.’ 1 have come to be- 
lieve that it is the glue that 
holds civilisation together." 

In a world of greed, where 
materialistic values often take 
first place, where pleasure, has 
become god, and in a society 
which too often places a great 
premium on cleverness, our 
greatest need is moral integrity. 
Dr. Graham continued. 

, J 


“James Reston, an editor of must above all be one who hi 
tbe New York Times, was to “ feeling ” for all his employ 
Peking recently when he had an He must have a feeling for 
attack of appendicitis,’’ said Dr. social conditions, co nmh n 
Graham. “ He spent several relations, liv ing conditions ^ 
days in a Peking hospital and the moral and spiritual well 
then several more days of those he employs, 
recuperating at a hotel. He said A report some time ago i 
every morning a news sheet was how one Japanese factory hi 
delivered at his door at the room for workers in whiebi 
hotel. It was filled with quota- have a big stick next to a stri 

tions from Chairman Mao. figure of the boss. Anyone* 

printed m red. He said most of a grievance can come and bri 
them had to do with moral when he wishes. That factoij 

values that we in the West are said to have far fewer indus* 

discarding. disputes than any other. ii 

“Mao told his people, *We Integrity is the core, the W 
must learn tbe spirit of absolute of . every human relations 
selflessness . . . Remember these marital, social or business. ^ 
three: diligence, frugality and But Dr. Graham warned;') 
modesty.’ Age of Technology poses new 

“ Tbim Mr. Reston went on to baffling problems for all of| 
point out that many values of Computerised science 
the Judeo-Christian ethic which destined to change the 
we are rejecting, the Chinese of civilisation, 
communities are proclaiming. 


It has not only revolut 


Necessity 


business procedures but it jj 
is 1 


raised new moral problems 
hew dangers. 

“Even the atheists of China, “The greatest need at 
through scientific experiments- moment is for restoration- 
tion with people, are finding that moral and spiritual integrity-! 
you cannot beat the old ethic "There is no : use saying t 
of. hard work, honesty and moral Britain and America need 
integrity. They are saying to spiritual renaissance. The ti 
the Western world which is in 
danger of drifting into moral 
chaos. 'You cannot build a 
strong society unless you have 
these values ’ 

Moral integrity is a political 
necessity if a free people are to 



has' come to do something ab 
iL It could start with you b 
to-day. In this audience «x 
be another Shaftesbury : 
another Wilberforce. You W0> 
have to pay the price of . 
commitment. Unless there 


survive. It is essential for human those of yon who are willing 
relations in industry and com- .to pay -this price, then, we » 

►society} 

m. 


relations in industry' and com- .to pay -this price, 
merce. Certainly employer be finished as a. free society- 
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;ives warning 



BY DAVID FISHLOCK. SCIENCE EDITOR 


THE FIRST order, worth £15m., 
for a new generation of switching 
-equipment. lias, been .placed by 
the Post Office. It is the biggest 
single contract for electronic 
exchange equipment yet given by 
the PO. ... . 

The system, known as TXE 4. 
Is an electronic method of-switcb- 
ing. " designed to replace the 
electro - mechanical Strowqur 
system that now forms the l»ack- 
hnne of ..the. British telecom- 
munications network. 

Key reasons 

The system, a joint develop- 
ment of the PO and the tele- 
communications industry, is a 
replacement' for large local 
/exchanges, ^ up to 40,000 lines. 

" Standard ■ Telecommunications 
has received the initial order, to 
complete the development and 
supply IS of 1 the all-electronic 
exchanges, with the first destined 
for London early in 1975. 

Choice of the TXE 4 is the first 
decision of a lengthy assessment. 

■ that-.has- continued for two years 
past, almost since the PO became 
a corporation. 

By its choice of an ' analogue 
system of' switching' for this 
central role in t oie.com mu men- 
tions. the.'PO will disappoint those 
who hoped u might select c more 
advanced digital system, designed 
around a computer. 

■ — Wu ■ could bo criticised fnr 
being relatively conventional,” 
Mr. Edward Fenness y. managing 
director of PO Tvlecommunca- 
tions, . lold me ‘‘but it's very- 
secure. and it offers us the scope 
we need fnr nur new services." 

Mr. Fe n nessy gave three key 


reasons for choosing the Tal 4 
sy-stem. despite the trend of PO 
development, .towards a largely, 
die i tal network. 

First, it is modular and, there- 
fore, icry readily expanded. 
Second, the security of the system 
is spread . throughout the ex- 
change. so that it “fails soft." 
Third, it is readily maintained and 
failure situations can b'c recog- 
nised in wood time. 

A more advanced system would 
have required a further three 
•years' development, and the cost 
would have been higher, he said. 
Such a system, usin-s stored pro- 
gramme control. was expected for 
the new trunks exchanges, coming 
into service around li»i/-7S. 

The P<i expects to place a 
development contract with indus- 
try in about a year's time for 
the digital trunks exchange. 

Although Standard . Telephones 
has played a key part in the 
development of the TXE 4 system, 
the PO retains the right to go 
out to tender for further orders. 
It was the first time, su'd Mr. 
Fen nessy. that the PIT had been 
able to buy a new technology 
competitively. 

The PO expects to spend about 
ilU.lm. a year on new switching 
enuipment for the next five years, 
of which about £7Hm. is currently 
being spent on Slr.owger equip- 
ment. 

Nottingham exchange 

Another Post Office order, worth 
£ 2 .- s -m.. was also announced yes- 
terday. The contract, for a 
crossbar ?roun switching unit,' 
has gone to GEC-.-VEI Telecom - 1 
mu n tea lions. The exchange will; 
be - sited in Nottingham and w ill 
serve 65 local exchanges. ! 


upsurge is 
widespread 

By Michael Cassell 

THE UPSURGE in building no 1 
longer appears to he confined to; 
the larger builder or to isolated 
areas of the country. 

The latest trade inquiry hyj 
; the National —Federation of, 
I Building Trade* Employers shows, 
that the improvement ir. activity.' 
• which has become evident in' 
; recent months, is becoming more 
widespread with larger numbers' 
of companies expecting next year; 
to be better than this 
The quarterly review, under- i 
taken at the beginning of October. ( 
sh.i-s that contractors’ order : 
bu-iks continued to shot* impro'.e-l 
men! at thru ’ime. I 

- Of the oi.ifi replies received from j 
member companies, 233 i43 per; 
cent.t said they had dealt with, 
more inquiries than at the start 
of July when the last survey . 
was made. A further IS»I com- 
panies reported a similar level: 
nf inquiries and 129 said they j 
had received fewer approaches. 

Another 35 per cent, estimated | 
that they had more work in hand) 

! while .'lli per cent, reported that; 
they had more work ready to; 
start. j 

As to the future. 219 compan'c-? 
<3!i per cent.J thought They would, 
do more work in 1972 than in. 
the current year. A similar per- 
centage. however, foresaw little- 
.or no change in the mlume of l 
Work they will undertake, while- 
the remainder expected :o do hi*-. \ 
An NFBTI5 . spokesman com- : 
men ted- “This time, the improve-. 
nient seems to hate affected com-j 
panics of all sizes, from the 
iargest to the smallest.” _ ; 

There was now also evidence i 
that the work load wag becoming! 
more evenly spread throughout; 
the regions, although there re-j 
mained .same reservations about j 
Liverpool. A majority of members; 
there believed they would do less 
work next year. • 


BY MICHAEL CASSELL 

[ALTHOUGH THERE were now 
signs that the economy was about 
; to’ lake an upward- turn, .there 
Were no grounds for euphoria in 
the West Midlands. Sir John 
Partridge, president of the Con- 
federation of - British Industry, 
warned yesterday in Birmingham. 

Sir John, addressing the.annual 
lunch of the CF.l Midland Region, 
said some sectors of the- economy 
were beginning to benefit From 
Ihe recent reflationary measures 
and that the upward trend of 
prices was starting to flatten out 
The C.Bl's own latest inquiry 
revealed the first signs of a 
brightening nut look 

But the signs had not so far 
added uo to much in the West 
Midlands, an area with a serious 
unemployment problem which 
continued to suffer from an excess 
of disruption to production. There 
war. also an oser-great reliance on 
one sector or industry. 

Right direction 

■■ There are certainly nn grounds 
for any kind of euphoria here. I 
understand this and I would like 
you !o know- that when we 
recently: put a. number .of -.pro- 
posals TO the Government in. rela- 
tion to unemployment we were 
not speaking only of the develop- 
ment areas.” 

Sir John said the West Mid- 
lands' unemployment situation 
'■id? specifically referred to in talks 
with the Government and the CBI 
request to assist the heavy capital 
goods industries, by enabling the 
nationalised industries to advance 
investment programmes, could 
well help industry in the region. 

'■ Even though the economy may 
at last be moving in the right 
direction, there is a need for 
urgent selective action in areas 
whore unemployment is well 
above the national average. • 


“This, is the need we have 
strongly represented to the Gov- 
ernment. irrespective of ao area's 
designation, and we will. continue 
to watch ihe situation in the West 
Midlands very closely . .in the 
ccming months." 

Sir John referred to the .CRTs 
part in the battle against infla- 
tion. and said its price restraint 
initiative had been criticised on ( 
the grounds that. .agaitisT a- 
serious eros'op of industrial profits 
in recent years, it could not be 
richt for any business to limit its 
prices, even in the short term. 

“Such critics miss the point. 
Nothing could he more damaging 
in future real profits in the 
medium and longer term than n 
self-nerpetuarma .spiral of pay and 
prices wildlv be von d the country's 
ranacitv to absorb," Sir John 
declared. 


Going metric 
a help in Six, 
says Davies 

GOING METRIC has never been 
a condition, of joining the Com- 
mon. Market, Mr. John Davies. 
Secretary for Trade and Industry, 
said in London 'yesterday. 

Metrication . was a world-wide 
movement anyway, he said, and 
it would “ greatly help in 
establishing n new set of relation- 
ships with nur European partners, 
ns we shall be using the same 
language of measurement." 

Mr. Davies was opening Going 
Metric, the - third . national con- 1 
ference on metrication. One aim 
of the conference, which will dis- 1 
cuss engineering progress and , 
future • programmes, was to in-! 
form and encourage smaller j 
enterprises, the Minister added. 
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STOCK EXCHANGE BUSINESS IN OCTOBER 

Turnover falls £l,583m. 
from September peak 



Limited Company — Fully paid-up capital US $ 57,600,000 — Head Office in Turin — Via Carlo Marenco, 25. 

Enlisted in the Turin Tribunal Chancery Register number 327/27. 

The Annual General Meeting of Shareholders was held in Turin on October 27, 1971 and unanimously approved the following 
Balance Sheet and Profit and Loss Account for the financial year ended June 30, 1971. 


Balance Sheet at June 30, 1971 


Liabilities 


June 30. 1971 


Capital 

Legal reserve fund 11^20,000.00 

Extraordinary reserve fund 2t3.4fln.uon.JiO 


U.S.S U.S.S variations 


57 .iioo.nno.on 


Taxed reserve fund 

Excess price share fund 

Monetary revaluation fund 
Dividend fluctuation fund .. 
Profits brought forward 
years 


2fi.4on.uon.iio + 2,400.000.00 
333.896.55 — 

3l.:t2n,onu.oo — 

4S5.567.20 — 

3.376,000.00 + 2,400.000.00 


previous 


years 177,435.21 

131.212,899.07 

Tax and future charges fund 4,531,200.00 

Staff pension fund 678,966.07 

Bond loan 6°^ expiring 1.1.S0 8.000,000.00 

Convertible bund loan 5.50 16,000,000.00 

Debits to: 

—Banks 23.946,232.76 

— Associate companies 2,737,819.16 

— Others 1,647,241.27 

Liabilities carried forward 3ii,400,<i0rt.n0 

Net profit for the financial year 10.3203157.19 

229.474.716.42 


Suspense Accounts ami Guarantees 

Guarantees 6,588.801.11 

Depositors' securities as a guarantee 54.080.00 

Directors' qualification shares 38,450 00 

Company shares as deposit 360,000.00 

Directors guarantee account 3,200.00 

Company shares deposited as guarantee 17,774.913.50 

Company shares as collateral 13,968,979.20 


- 5,640.90 
+ 4.794.359.10 

- 1,150.000.00 

+ 172,711.60 


- S. 161.735.34 

- 1.029.661.94 

79,496.06 
-i-30.4oij.noo.on 
631.520.69 
f 26.615.05667 

- 10,045.538.61 

320.00 
+ S.59U.00 

+ 320.00 

4- 5.536,177.60 
— 13.968.979.20 


June 30. 1971 


Participations 

— Various companies 

— IFI Company shares 

S.49S Ordinary shares 

Stocks with fixed yield 

Furniture and equipment 

Cash 

Assets 

Credits to: 

— Banks 

— Associate companies 

— Others 


U.S.S U.S.S variations 


220,479,605.75 +30,923,188.12 

33.829.32 — 

— - 2,341,972.00 

0-01 — 

10,754.86 + 2,870.00 

2112100.00 - 24,000.00 

16.747.77 - 5.S92.S5 

3.613.978.95 - 3501.678.74 

5.108.599.96 + 1,262,542.14 


229,474.716.42 + 26,615.056.67 


Suspense Accounts and Guarantees 

Guarantees 

Portfolio securities as a guarantee 

Directors' qualification shares deposited 

Company shares deposited 

Directors' guarantee deposited 

Company shares deposited for guarantee 
Contango ioans 


6,388,801.11 

54.080.00 

38.450.00 

380.ua0.00 

3 , 200.00 

17,774,913.60 

13,968,979.20 


-10.045.5S6.61 
320.00 
+ 6,590.00 

+ 320.00 

+ 5,536.177.60 
+ 13,968,979210 


3S.308.423.91 + 8.466.160 19 


38.808.423.91 + 9.466,160.19 


Profit and Loss Account at June 30, 1971 


Profit 


June 30. 1971 


Dividends on participations 

Net result from portfolio fluctuations 

Interest un asic-ts 

Commission and other income 


Furthermore it was decided, 
according to article 29 nf 
the Company Articles of 
Association lo distribute the 
nei profit for the financial 
year 




16.557.6S4.2S 

5J339.77R.89 

2VH.0X7.29 

690,405.02 


1.516.649 2*> 
2.173.126.00 
25S.7i.i3 uQ 
I9n.284.43 


.June 30. 1971 


General expenses 

Tax 

Financial charge? 

Cam in gen: ::nn;i;t;?s 

Tax and future charges reserve 

Net urnS* lor ihe financial yea 


V.S.S variations 


1.799.588.85 - 


fi.46U87.il 
66.639.73 
4,210.082.60 
102720.357. 19 


— 20S.607.S4 

— 75.53 
+ 2,812,660421 

- 7S. 169.97 
+ 1.733.050.54 

- 631.520.69 
+ 3.627.336.72 


as follows: 

— to the " Legal Reserve 
Fund " nil as ft has already 
benefited from one fifth of 
the Company capital 
— to the Board of Directors 
1*5 


— to the IS million preference 
shares, as preferential divi- 
dend. L.^SfiOS per share, 
th.u U o*;. ..if their nominal 
value 

— u. rjnh'.T “ Tax Fund 

and Uiiure charges" 

reserve 

—to Lie " Dividend Fluctua- 
tion Fund winch thus 
include :• roiai amount of 

LScMOO.MO.viO 


US510.520.357.19 


US5-103.203.57 


USS 10.2 17 . 1 55.62 


USS-1, 440,000.00 


USS-S.OOQ.OOO.OO 


US 5 - 3 . 024 . 000.00 


— to the IS million preference 
.'hares anti to thv is tmiiion 
ordinary shares. dividend 
of Ct5.12.SU per share total- 
ling from 

which will be deducted 
the dividend account 
allocated on April *. 1971 
with 3 deduction from 
the “Dividend fluctuation 
Fund” US$-2. 024 .000.00 


Balance 


VS ?-l .554.000 no 

CSS i 59.! 53.62 


The dividend balance which ended the ‘lee* in 5 
13 payable l. r nr.’ November 2 . 1971 on "ij. 
tior. of share certificates and withdraw..! from 
agent desk:- av.iin:-t e-.ig.nr: No 6 i.rcviou--;/ 

held according ta the ’■eraU"; This 
pa.-i.ient will i.<e ituds ;«• the rj.:?t ?red ut-iswi 
an>1 branches of '+• ir q iviuks: 

In Italy: E.mca Iial.ana, 

Dar.ra d 'A in erica e d'Dalia. 
Bancj del Monte di Crediro 
di Pavia. Banca Lombardi di 


Deposit) e Conti Correnti, 
Banca Mohiliarc Piemonlese, 
Banca Nazionale deli'Agricoi- 
tura. Banca Nazionale del 
Lavoro. Banca Popolure di 
Nr. vara. Banca Subalpina. 
Banco Amhrosiann. Banco c)i 
Napoli. Banco di Konu. Banco 
di Sicilia. Cass a di Risparmio 
di *onnu. Cas>a di Risparmio 
delle Provineie Lombardc. 
Creditn Commercial?, Credito 
Itidiano, IsUIuio Bancario 
Itahano, Isiituto Bancario S. 
Paolo di Torino, Monte dei 
Paschi di Siena. 

in France: Lazard FrAres & Cie — Paris, 

in Germany: Commerzbank A.G. — Dussel- 

dnrr— Frankfurt A.M. 

ir. Great Britain; Lazard Brothers & Co. Ltd. — 
London. 

S G. Warburg 4- Co. Ltd.— 
London 

in Holland: Amsterdam - Rotterdam - Bank 

N.V. — Amsterdam 

1 a Switzerland: Credit Suisse— Zurich. 

THE BOARD OF DIRECTORS 


in Holland: 


BY ERIC SHORT 

TRADING CONDITIONS were 
comparatively - quiet .on the 
London Stock Exchange in 
October after the hectic trading 
of the previous month’. Business 
fell by £1.5 83m. to £5.562.1m. 
from the peak figure of 
September.. 

The Financial Times Stock 
Exchange Turnover Index for All 
Securities was 1S5.6 in October, 
compared with a record 238.4 in 
September and 151.1 in August. 

However, with business exceed- 
ing £5, 000m. for the fifth time 
this year, it would indicate that 
the boom experienced on the 
Stock Exchange still has some 
steam left. The level of £5.000m. 
had not been reached prior to. 
1971 since the figures -were first 
published in 1964. 

All sectors of the market 
recorded a lower turnover in 
October. In gilt-edged it dropped 
£ 1.438m. to £4,084.om., both 
short -dated and other stocks 
participating in the fall. The 
Financial Times Turnover Index 
for British Government securi- 
ties in October was 1-75.2. against, 
a record 236.9 in September and 
133 9 in August 

Business in other fixed -interest 
securities fell .by £71m., so that 
turnover in •' all fixed-interest 
securities slumped £l,509ra. to 
£4/4aS.9ni. ' 

Conditions were also quieter In 
the equity sector where business 
was marginally lower at 
£1. 153.2m., a fall of-£74m. on the 
month.- Even so. turnover in 
Ordinary shares has exceeded 
£1 ,000m. ' for seven successive 
months. stimulated -by the 
sustained activity in the merger 
and take-over field. The Finan- 
cial Times Turnover Index for 
Ordinary Shares in October fell 
to 238.5 from 253.7 in September. 

Although there was one fewer 
business day in October compared 
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with a month earlier, the number 
of bargains fell by only 1,000 to 
615,709, the third highvst number 
this year. 

The total of bargains in 
equiLics. however, rose by over 
9.000 to 492.244, the second highest 
in 1971 and showed that the fall 
in turnover was due to a lower 
average size of bargain. Gilt- 
edged ‘deals felJ by nearly 5.000 
to 494127. - 

The first two weeks of the 
month saw confidence high in the 
gilt-edged ' market This was 
sustained by hopes of lowering 
interest rates, . which were 
reinforced by falling rates in the 
U-S. .and other financial centres. 

New *- tap * 

The buying movement petered 
out ahead of and after the issue 
on October 20 of the latest long 
“tap" stock. Treasury 8 P'» cent. 
2002-06. This slowdown left gilt- 
edged prices vulnerable to profit- 
taking after •h'' rerent sharp rise. 
This movement - in prices was 
illustrated by the performance of 
the Financial Times Government 
Securities Index during October. 


Category 

British Govt, and British. 
Govt.* Guaranteed: . 
Short-dated (having five 
years or less to run) ... 

Others 

U.K. Local Authority 

Overseas Govt. Provincial 

and Municipal ..... 

Fixed Interest Stocks. Pref. 
and Prefd. Ord. Shares ... 

Ordinary Shares - ..... 

Total 


Value of all 
purchases % of 
and sales total 


Number 

of 

bargains 


Starting the month at the low 
value of 78.54. it climbed slowly 
but steadily to 79.64 on October 
13, its highest value for over four 
years. From there, it drifted dot; •• 
erratically to end the month a 
78.61. 

Prices of equities during Th> 
month failed to maintain rh 
levels reached in the previou 
months and drifted lower on th 
weakness of Wail Street. The 1 
was persistent small selling o? 
an unwillingness of buyers 
enter the market. The vote f 
entry to the EEC on October 
did not produce any notai 
reaction in the equity market 

The erratic movement in eqf _ 
prices was shown by the m*J 
ment of the Financial Tn. 
Industrial Ordinary Share in- 
in October. From 406.9 nt M'.;. 
beginning of the month, it 
climbed to the month’s high ci 
422 3 on October 7. 

-From that point, it drop.tsri 
steadily to reach the month's low 
value of 402.6 on October 25. 0 
fall of 4.7 per cent, from the 
month's high. Thereafter, it re- 
covered a little to finish the 
month at 409.S. 


Average 
no. of 
bargains 
per day 


Average Average 
value value per 
per day bargain 


£m. 




£m. 

£ 


2,015.3 

36.3 

12,458 

• 2.0 

96.0 

161.767 

592 

2,069.2 

37.2 

• 36.769 

6.0 

98.5 

56.276 

1.751 

134.8 

2.4 

9,595 

1.6 

6.4 

14,052 

547 

27.3 

0.5 

3.438 

0.5 

1.3 

7,924 

164 

162.3 

2.9 

61.295 

9.9 

717 

2.648 

2.919 

1,153-2 

20.7 

‘492.244 

80.0 

54.9 

2.343 

23,440 

5,562.1 

100.0 

615.799 

100.0 

264.9* 

9,032* 

29,324* 


* Average of all securities. 


ITV 2 control main 
theme at ITA talks 


BY ARTHUR SANDLES 

THE thorny question of who 
should control the second com- 
mercial television channel if and 
when the Government decides 
ther shuold be one was the 
centra) theme in yesterday's 
Independent Television Authority 
private one-day conference on the 
subject. The conference included 
representatives of television con- 
tracting staff and various other 
interested parties. 

The ITA has already committed 
itself to a campaign in favour of 
ITV 2. The exact form that this 
channel should take is now the 
subject of some discussion. The 
ITA’s director-general, Mr. Brian 
Young; staged yesterday's confer- 
ence in orde rto gain views from, 
within the industry before, pre- 
senting the ITA ideas lo the 
Government. 

For some time the major tele- 
vision companies, such as Thames 


and AT V, . have been saying that 
the second commercial channel 
should be given to the present 
contractors. 

It was this suggestion which 
sparked off the. most argument 
yesterday. There was widespread 
support for an idea put forward 
by the Society of Film and Tele- 
vision Arts that the ITA itself 
should be virtual programme 
controller of ihe new channel. 

There was some criticism of the 
present contractors and. their 
programming, methods. Some 
unions feel, for example, that the 
commercial companies are not 
sufficiently innovative in the field 
of light- entertainment. In 
particular. 

Those who attended the confer- 
ence were asked to make two 
assumptions. These Were that 
ITV 2 should be complementary 
to ITV 1 and not competitive with 


Petronord drilling third 
well in gas ‘find’ area 


BY ADRIAN HAMILTON 

THE French-led Petronord North 
Sea exploration group has begun 
drilling a third well on its im- 
portant Frigs Field gas discovery 
just inside the Norwegian sector 
about 130 miles eait of the 
Sheilands. 

The field, which shows con- 
siderable commercial promise, is 
thought to run westwards into 
the U.K. sector — a situation which 
is bound to raise interesting prob- 
lems of royalties and tax should 
it reach the stage of production. 

Norway sector 

Discovered on block 25-1 of the 
Norwegian sector, it adjoins a 
quarter-block awarded to the 
Total Oil Marine group in the 
U.K. to the west. The mam 
members of this group. Total, 
Elf-ERAP and Aquitaine, are also 
members of the Petronord con- 
sortium. 

Directly west of the Total Oil 
Marine block 1 10/It arc two 
blocks up for allocation in the 
latest round of L'.K. licences, due 
to be awarded later this year. 

Petronord will need to prove 


a sizeable field to justify the 
expenditure involved ih commer- 
cial production and it is unlikely 
to make a decision until the size 
of the field is indicated by at 
least one more well. 

Norsk Hydro is considering 
taking up its option to increase 
its holdings to one-third, accord- 
ing. to a company spokesman in 
Oslo yesterday. 

Meanwhile, In the U.K. secior 
of the North Sea, where five rigs 
are operating. North Sea Sun Oil 
is planning to send its drilling 
rig back to block 22-1 by Novem- 
ber 11. 

On-shore the exploration part- 
nership of Consolidated Oil and 
Gas of the U.S. and Teek Re- 
sources • of Canada, is to meet 
local Interests at Steeple Aston, 
Oxfordshire, later this week to 
explain its drilling plans in the 
area. 

The group has applied for per- 
mission to drill for gas close to 
the site where the Institute of 
Geological Sciences recently dis- 
covered sizeable reserves of coal 
and signs of a gas fidd during 
research. 


it. And also that some way should 
be found of financing the tw« 
services from an amount nearer to 
the present income nf ITV 
(around £100m.) than to twice 
that income. 

Since the whole British broad- 
casting organisation is due for 
review in 1976 the formation of 
a second commercial television 
channel in the near future would 
tend to cement the present struc- 
ture and give the Government 
less flexibility in any changes it 
might wish to make for the late 
70s. 

I understand that at the 
moment a second commercial 
channel is fairly low on the list 
of Government priorities. It 
would seem that Mr. Christopher 
Chat a way, the Minister of Posts 
and .Telecomm unications, wants to 
see the impact of commercial 
radio on . advertising revenue 
generally before opening another 
media outlet. 

Ir is probable that commercial 
television will be given additional 
hours some time in the next year 
or so while the question of a 
second channel will be postponed. 

Woolworth to 
be ‘largest 
discs retailer * 

F. W. WOOLWORTH claimed yes- 
terday that it would become 
Britain's largest retailer of gramo- 
phone records by the end of this .'?• 
year as a result of Incorporating 1 
music departments in its stores. 

The departments have beer - 
established in 200 WoolwortV 
stores since June. 1970. and b' 
mid 1972 there will be 350. ’ >.'■ 

The departments sell a cross- ' 
section of about 1,300 records, in- - ; 
eluding the top 50 singles and the ' 
top 150 LPs. as well as record ' 
players, guitars and other 
instruments. . 

48 APPLY FOR 
CASINO LICENCES , ' 

Thv Gamin}.' Board has received 
48 applications for consent to- 
open casinos, in the third licens- ■ ■ 
ing period since the Gaming Art . 
was passed. 

The Board has also received U32 .■>- 
applications for bingo halls. 


Hint of dearer post plan soon 


■MR. CHISTOPHER chataway. 

Minister of Posts and Telecom- 
munications, said yesterday that 
“streamlining" proposals would be 
put forward by Ihe Post Office this 
month to the PO Users' Council. 

“There were 0 number of 
people in thv immediate aftermath 
or the postal strike who felt that 
Britain had a too sophisticated 
postal structure with more de- 
liveries and collections than were 
needed," he told a luncheon meet- 
ing of the Law Society Commerce 
and Industry Group in London. 

He declined to say what the 
streamlining proposals, would be, 
hut after the luncheon agreed 
(hat there might be a rise in oohtal 
charges. Hnwcver. that would be 
kept within the Confederation of 
British IndustiT's 5 per cunt. Hmit 

Postal services generally in the 


western world were a declining 
industry and highly labour-inten- 
sive. with 75 per cent, of costs In 
Britain going on labour. With 
increasing labour costs there was 
no denying that the postal ser- 
vice or the Tuture would be "less 
comprehensive" than u used to be. 
he said. 

.Mr. Chataway added: "In the 
long-term an even more funda- 
mental view will hare to be taken 
of the sen- ices and it could be tint 
mox{ items needing to be trans- 
mitted with speed will be sent 
over telecommunications. People 
wll use telecommunications for 
speed, and will be prepared to 
have postal services a good 'deal 
slower, than at present so long 
as they are reliable 'and It' is 
known, how long items will take 
to send.”- - - 


Looking to the future of broad- 
casting. Mr. Chataway said there 
could be a system of multi-channel 
broadcasting into the home with 
viewers able to sit down in the 
evening with a catalogue of films 
and tv programmes which they 
would be able to request from a 
central I computer by telephone and 
nave them sent along the wire to 
their home'. 

“U is clear we shall have to 
decide whether to maintain the 
present situation of having only 
two broadcasting organ iMi’rnns or 
whether, with the dcvolepment in 
telecommunications, it would be 
better to allow others the oppor- 
tunity of sending nut pro- 
grammes.” said Mr. Chatawav 
Those problems would prnbablv 

SSr SEi'rrK 8 '£? n lhe Present 

dog and ITA contracts ran out. 
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World merchant 
fleet expands 
by 19.7m. tons 

BY JAMES McDONALD, SHIPPING CORRESPONDENT 

THE WORLD merchant fleet has during the year and represents 
further expanded over the past 38.9 per cent, of all steamships 
year by I9.7m. gross tons to and motorshlps — S7.0 per cent, in 
347,2in. tons, with the Liberian W7p and 36.6 per cenL in 196D." 
“tax-free” fleet contribution Tan kw ton nape, adds the Regis- 
5 -3m. tons to the increase, accord- ter > accounted for 50.7 per cent, 
ing to Lloyd’s Register of Ship- l . m " case in world fleet 
ping statistics, published to-dav. dl “* in E the year. 

The Register suggests “it is JS" tlw ora . b , ul £ c . arr,er 
virtually certain that during 1872 sector th® world total fleet rose 

the Russian fleet will surpass that '^oss^or!^ LiS.'ria°araiS 

nf fha FT G e*tll M-oIH. STOSS tOHS. Llu^riS 3Cflin 

5m includes headed the list with an expansion 

5m. tons m the reserve fleet of nearly 2m. tons to 12.1 m. gross 


y j tons, followed by Japan with a 

LiCfluCr growth over the year of 1.8m. 

- JESS“2 "“Wfi* Norway came third with a 

rihaSi®! a £o i” 1 * 1 ’ 1971 * growth of 714.1)00 ions over the 

Liberia leads with 38.6m. tons, year to 7.7m. tons and the U.K. 
followed by Japan with 30.5m. ran fourth with a 500.000-ton ex- 
tons fup 3.5m. tons on the year): pansion to 4.3m. tons, 
the U.K. with 27.3m. tons (up “The world total of ore and 
15m. tons); Norway with. 21.7m. bulk carriers has increased by 
tons (up 2.4m. tons) and the U.S. over 7m. tons during the year and , 
with 16.3m. tons (down 2.2m. represents 215 per cent, of all 
tons). steamships and motorships (205 

After the U.S.. with its reserve P er ,«2» , ‘J n 1979 f"* 1 ®-* cent 
fleet, comes the USSR, with m 1W3> * 5ays Uo ^ d ^ * Register. 
16.2m. tons (up over the year hv rT , . . 

1.4m. tons). Up to date 

JSrS l°]l 0WS t V Q\ b In terms of age. 59 per cent. 

y of 2,1 tons t0 of the world merchant fleet is 
1 _ TT „ iess than 10 years old and less 
in the oil tanker sector. Llovri s than 9 per cent, is more than 25 
Register says the world tanker years old 

bfM^ S e ^ dt £ "^pan has the most modem 

ifs-Ji. ' *2™?^ % lra - ***- fleet of the principal maritime 
, ww’ded the major countries >rith almost B2 per cent. 

S”*? S? a tons cx P an ' being less than 10 years old. 

a * Norway (70 per cenr.). Sweden 

Tne UJC tanker-flag fLeet came (74 per cent.), Denmark (73 per 
second with a growth of 1.4m. and Russia (70 per cent.) 

tons to 13.4ro. tons, followed by are next;" 

Japan with an expansion of 1 5m. ■■■ ■ ■ 

tons to 10.7m. tons. 

** The world total of oil tankers 
of lflQ tons gross and upwards 
has increased by over 10m. tons 
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Vital world 
monetary role 
seen for EEC 

By Ian Davidson 

A SOLUTION to the international 
monetary crisis could only be 
found if the main participants— 
the U.S., the European Community, 
and Japan — were prepared to 
accept an erosion of their 
domestic economic sovereignty, 
a cording to Mr. Andrew Shonfleld, 
director-designate of Chatham 
House. 

Speaking yesterday in London 
to the British Institute of Manage- 
ment, Mr. Shonfield cited the 
Kennedy Round in 1966. when the 
EEC offered to negotiate on agri- 
culture by .discussing all forms of 
national farm support polices. 

On that occasion, the UN had 
shied away from the Community's 
proposal, but Mr. Shonfield pre 
dieted that that kind of negotia 
tion on national economic policies 
would become more necessary in 
future.' 

' He also argued that the future 
management of the international 
economic system would depend 
heavily on the European Com- 
munity. The U5. had changed 
the system and put at risk the 
conventions which had sustained 
international economic relations 
during the 1960s, and could no 
longer be relied on to provide 
the main backing for a new 
system. ' 

Similarly, Mr. Shonfield pul 
little faith in suggestions that 
Japan would launch a new round 
of trade liberalising negotiations. 

The EEC had acquired experi- 
ence In negotiating complex and 
multilateral package deals, but 
Mr. Shonfield did not expect the 
enlarged Community would have 
evolved the necessary foreign 
eronomic policy in less than two 
years. 

He therefore forecast that we 
were likely to witness a period of 
disruption in international econo- 
mic relations for some tinn« to 
come. 


Ben Line still 
plans Far East 
container run 

Financial Times Reporter 

PLANS FOR Overseas Containers 
fOCL) and Japanese and German 
lines to run an integrated con- 
tainer service are in no way 
affected by the decision of Associ- 
ated Container Transportation 
(Australia)- to withdraw from the 
joint. Aostralia-Europe container 
service, according to Mr. David 
Thomson, , a director of Ben Line 
Containers. 

Speaking at Basildon last night, 
he said. that, as a member of ACT, 
has company was continuing to 
make plans for an integrated 
Europe-Far East container service 
due to start next January. 

From next autumn, ACT 
(Australia) and Australian 
National Line are to operate the 
first regular round-the-world con- 
tainership service. 

6p a pint on 
beer shock 
—all a mistake 

By Kenneth Gooding 
ALLIED BREWERIES yesterday 
cancelled arrangements which 
would have, had the effect of 
putting .up the price - of- Sfcol 
draught lager in 1,000 public 
houses by as much as 42 per 
cent 

- The pubs affected were under 
the Ansells’ banner in the Mid- 
lands. Changes in the price 
differentials between various 
types of lounge bars were to take 
place gradually *ver the next few 
weeks. In some cases this would 
have meant SkoJ going up from 
14 p to 20p a -pint - 
press inquiries apparently 
alerted Allied Breweries (UJC.), 
AriseH's parent company in 
Londoh, which later announced 
that there would be no increase 
in beer prices in line with the 
CBI undertaking. The company 
statement added, “A report on 
price. leadership, indicating price 
differentials, was incorrectly inter- 
preted as a recommendation that 
the price of draught' Skol should 
be increased- This has been 

rectified” 


Liverpool’s 
new Aznar 
Line pact 

By Our Own Correspondent 

LIVERPOOL, Nov. 2, 
THE AZNAR Line, which had 
threatened to pul! out of the Mer- 
sey because nf increasing charges 
and dues, has reached a new 
agreement with the Port of Liver- 
pool Authority and will continue 
its operations. 

This was good news for the 
port tn-night on the eve nf 
to-morrow's first general meeting 
of the new Mersey Docks and 
Harbour Company, because the 
shipping line is one of its best 
Customers. 

Negotiations between the Docks 
Company and a consortium com- 
prising the shipping line, the Pnrr 
nf Liverpool Stevedoring Com- 
pany and the agents, Yeoward 
Brothers, has resulted in a ter- 
minal agreement at the King's 
Dork, at the south end of the port, 
which wilt continue in principle 
when operations are transferred 
to the north docks in 1972. 

Under the aereement the pre- 
sent individual charges and dues 
collected by the port authority 
will be replaced by one monthly 
advanre pavment Trom the con- 
sortium, which will then have the 
right to collect any amounts due 
from those using the berth. This 
will result in a saving to the ship- 
ping company and is also in line 
with the authority's policy of 
leasing out berths to individual 
companies. 


GARDENS TO-DAY 


Don’t overdo it this month 


Mr. D. C. Smith, a director of 
Horsley Smith and Co., the family 
business, since 1903, died on 
Saturday. He was 93. 

He was a former chairman of 
the North Eastern Federation of 
Saw Mill Owners and of the 
Humhor District Saw Mill Owners' 
Association. 


BY ROBIN LANE POX 


THERE IS not much to be done 
in the garden at the moment Not 
that the calendars of work for 
the garden year are at a loss for 
suggestions; when all else fails, 
they fall back on the spiking of 
the lawn, a ritual which they in- 
voke in spring and autumn in 
order to exhaust anyone idling 
between the hunting and cricket- 
ing seasons. 

Each square of turf must be in- 
dividually forked: I have even 
been offered an aluminium 
maebine on wheels which will 
spike my trousers as well as the 
grass. This costs more than two 
thousand Frit ill ary bulbs and 1 
would rather have the bulbs and 
save my legs. 

Another tyranny 

Eighteen hundred years ago, 
when civilised men first pursued 
leisure as an ideal, having found 
that politics bad become too re- 
stricted, they turned their atten- 
tion to illness and invented hypo- 
chondria to keep themselves 
amused. Nowadays, leisure is no 
less exalted (who does not long 
to get away from it all and go 
brown?) but those with leisure 
must be left to enjoy it and 
so as well as illnesses, we tell 
ourselves to look after the grass 
in our gardens. Spiking is said 
to let air into the turf: I bavp 
never seen a lawn look suffocated 
and I suspect that unless you 
own a bowling green, the whole 


operation is one more tyrannical 

intrusion on your spare time. 

Much more important, as 
November arrives and the Gink- 
gos go yellow, are the jobs which 
should not be done. The first is 
the cutting down of the flower 
border. There are jwo reasons 
for leaving it alone, one practical, 
the other aesthetic. 

As a basic point of wise garden- 
ing, the top growth of slightly 
tender plants should be left until 
April (late April in my opinion) 
as it protects them significantly 
during the winter. Two years 
ago, I tested the theory by cutting 
down some Border Penstemons 
when they turned shabby in 
November: they did not survive 
the winter, whereas others left 
alone in the same bed were 
growing busily in tbe following 
spring. If in doubt, always leave 
your plants alone. 

Fuschias. anything with silver 
leaves, the tall Tree Mallowr 
sickly pink and known as Lava- 
tera olbla rosea, but nonetheless 
lovely. Hydrangeas, the so-called 
Hardy Plumbago (or Cerato 
stigma, well worth growing), the 
scarlet Lobelia, all kinds of 
Cistus and Hebe; if you grow all 
the plants in this random selec- 
tion. you have a very pleasant 
sounding garden but please, for 
their sake, do not cut any of them 
down until late spring. If you 
have a boggy garden with enough 
room for the gigantic Gunnera 
Manicata from Brazil, grow it and 


enjoy its four-feet wide leaves 
like parasols but in autumn, cut 
it down and lay the leaves over 
its croWa. This keeps it snug in 
cold weather. 

Unsuspected beauty 

As for aesthetics, there is un- 
suspected beauty in a border 
which is dying back in winter. 
Instead of greens and yellows 
and those purple-mauves which 
catalogues call blue, there are 
buffs and russets, stiver which Is 
tarnishing and heads of old gold. 
Cobwebs are spun on the stems 
and dew settles on the summer’s 
faded flowers; that popular 
border plant Sedum Soectabile Is 
lovely in green bud or rusty 
decay but it is at its ugliest when 
showing its over advertised 
flowers. You have to leave it 
alone each autumn in order to 
see Its point. 

Prickly plants, like Acanthus 
or the many kinds of Thistle. 
Eryngium and even Common 
Teasles (a menace in the 
garden) Zook gaunt and severe 
in early December, an effect 
which ip one of their virtues. Tt 
would be worth planning a 
border partly for the sake of its 
dead stems. Its season would h<> 
as long as many that only 
flower. 

Laissez-faire, then, in the her- 
baceous border and the same. I 
suggest, under trees, among 
annual^ and among small rock 


plants. Nature has no battery 
powered leaf sweepers, so she 
happily allows most autumn 
leaves to rot down; gardeners, 
too, can often save their energies 
and let fallen rubbish lie. 

Of course there are exceptions 
to this idle advice. Small gardens 
are expected to look tidy, though 
tidiness is only what we choose 
to make it, and certain kinds of 
rubbish are very slow to decom- 
pose. Pine needles and beech 
leaves will improve the garden 
if left where they fall for a 
season, slugs notwithstanding, 
but obstinate material like plane 
or sycamore will not turn itself 
to good in a reasonable length 
of time. These should be 
removed at your convenience. 

Inevitable 

But be wary of hoeing and 
forking the beds on which they 
fall. My last bout of autumn 
weeding removed 50 self-sown 
scatterings of Love-in-a-mist a 
dozen dwarf Cranesbills. two 
silver-leaved Antherais and a 
duster of the dwarf autumn 
Savory or admirable Satureia. 
This was not «o much clumsy as 
inevitable The seed 1 logs were 
mixed with tbe wepds and the 
hoe drew no distinction. I wish 
I had minded rav own business 
and I firnilv bel'eve that husi- 
ness-mindine. not lawn-spiking, 
is the proper message for ? 
November garden. 



The New 121mph BMW 2500 
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When a -man seeks -to buy txiie 
handful of luxury motor cars, he sometimes finds 
he owns more luxury than motorcar. 

. Cradled in superlative comfort, he may never- 
theless feel isolated from the pleasures 6f driving. 

-He can get back in touch with the romance of 
the road and get to know, every jolt -by borrowing 
his wife's humbler car. He can sacrifice three seats 
and! some dignity on a trade-in against; a uud- 
engined projectile. ■ 

• ; pr. he may examine a B MW 2500. - r ■ 

Showing well -heeled heels to the sports car sot 

■’'With 1 five seats, four doorsj impeccable ftijrni~. 
sidings and a richness of firiish that occasions 
rCspect everywhere, the • BMW 2500 ' is ■ clearly %: 
luxury. V 

• . But, utuisuaUy in this field, it is also a car. 

• Snuggling: their toes into the fitted carpets, 
sinking into .the Cool upholstery,, observing- the 
capacious lockers, expanding map pockets, 3^ 
programme wipers arid heated rear ^Vrindow, road . 


■I 


enfold be 'AtfTriff foe the Hiltdii doorman 


taught by example**-- Autocar ^says^ < : ^we ; woiild " - '-.in time, he may become: used to tile short .g-i JJ&j 

campaign all the British manufecthrers of ha wky th^K:aod ^ie}»vme$ c&cfc of his 2506 T s delectttbfc.' Ujjst ^ 
■ cars to investigate the BMW - . M ). \ ; -gesuchsangei- He ' ttiay cease to notice the ; .tacit;; ^ 

Then they turn the key and find here" is yet ; surging like a turbine through the 6000s. His right 
another BMW that can show a pair of well-heeled .foot may become blase about commanding aV-*.: 'T 
heels to the sports car set- .... .: jewel-like ohc 6-c^linder- engine whose' 15Ghoj( i ^V>-'%'t f 

Using hispowsr with spectacular discretion “ * £“• 

' Autocar took fee 2500 to eOfflphinS^ seconds. “*“ ? thn ». to M ; ; 

and-on to a casual 121mpk. ... d* ;2500 . u. . banded 

■ "IKsdoesn’t means BMW owner will engage in Peking. «■ ■ -5 

.burn-ups .versus the fest of the carriage trade down 
.Park Lane. It means be tas used bis spending 


burn-ups .versus the .'rest of the carriage trade down The flat black key.torbdisco very • r 

Park Lane. It 'means he 'has used bis spending . Even the BMW 

power 'with spectacular discretion to possess a Rat, black, compttter-$(5inip^ to rare i ; x 

luxury car that affords vivid pleasure every second' ; When you turn U^ you'rwill rediiscoyer'a : ) 

of the driving day. driving pleasureyou t±timght bad ceased 

. • In the cool fresh atmosphere of the 2500, in its' . c*; 

boardroom silence, he and his companions may. 

discuss business^ ' ■ The price oft/ie new 12% mph '\j 

-• But, with another, part of his mind .and body, he. ' Sport* automate tra&Srrussam 
.will secredy be having fim, . .-optional exfrnsv ...” \ . . ‘ 


■'766 BMW range Mso indites Ute Wa&h BMW1W:£1745. H3 tJBSl.TfSmpA BMW 3002 tii: £2209. 103 apb BMW 2009: £2139. 130 mph BMW 33 S: & 699. 133 mph BMW 33 ff : £3339. 133 mph 




BMW Concessionaires G S Limited BMW House. Cinswick Hujli Road. Ltindun W:4. Tel: 01-9S5 ^651 London Siiowrooni, M.A.T.O.. Diiilomatic and E.vjort Office. 55 Phi k Lane. London VV.1. Tel: 01-4S9 6S8! 
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APPOINTMENTS 


CJA 


RECRUITMENT 

CONSULTANTS 

35 New Brr.;id S't < <■(.. Lone-ion. E.C.2. TcK 61-58? 353^ 


Opportunity exists to head up the group litigation department in the short/medium term — particularly 
interesting commensal environment 


SURREY SOLICITOR £3,000 to circa £4,000 

LEADING FINANCE GROUP 

This vacancy is open to qualified male or female solicitors aged 24-32, with a minimum of two years' post qualification experience 
gained in a private or commercial firm of solicitors within the general or litigation spheres. (Outstanding candidates- with less 
but relevant experience will also be considered.) The successful candidate will report to' the Group Solicitor, and responsibility, 
in this very important and central department of the company's total operations, will be to liaise with and advise the company's 
Directors and Heads of Departments on a variety of legal matters, such as the method and execution of particular commercial 
transactions including those with a foreign element, industrial relations, .etc. A full continuation training will be given. 
Candidates must be adaptable, practical and have the ability to stand by their own judgment Initial salary negotiable £3,000 to 
circa £4,000; non contributory, pension; assistance with removal expenses if necessary; special mortgage arrangements available 
after three years' service. Applications in strict confidence, under reference S3162/FT, to the Managing Director. 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD, 

35. NEW BROAD STREET, LONDON, ECZM INH. TEL; 01-588 3588 or 01-638 0553 


Finance Executive 

Old Broad Street Securities Limited require an 
additional executive in the irNew Issues and Mergers 
Department as a result of continuing expansion . . 

The successful candidate will be-in the age ' range 
26 to 30 years and applications are invited from 
those having experience of issue, merger and other 
corporate finance workand who have the personality 
to negotiate at Board level. 

The - salary is open, to negotiation and will. amply- 
reflect- the successful candidate's age, experience 
and qualifications . The Bank operates a noh- 
contributory pension and Ufe assurance-scheme and 
offers other fringe benefits. 

Please apply in strictest confidence quoting refer- 
ence number 1300 to Clwe & Stokes , 14 Bolton 
Street , London WlY SJL. 

Clive&Stokes 

Appointments & Personnel Consultants 


The 


G 9 £; 



BY A MS. CORRESPONDENT " 


ROBERT FLEMING & GO. LTD. 


require an . . . 

INVESTMENT ANALYST — Engineering 

This vacancy is caused by promotion and calls for candidates aged 23-28 with a minimum of one year’s practical research 
experience in the Engineering field, gained either with a Merchant Bank or Stockbrokers. (Candidates within the age group 
with experience in investigation work gained solely in the engineering environment will be considered). Responsibility will 
be to the Head of Research, for conducting research into Engineering Companies involving visiting organisations, processing 
information from Stockbrokers, writing conclusive reports and advising Investment Managers. Clear prospects exist to advance 
to Investment Manager in the short term — or to a Far East or U.S.A. posting with scope for increased responsibilities. Salary 
negotiable plus non contributory pension scheme, free life assurance, free BUPA and assistance with removal expenses If 
necessary. 

PLEASE ADDRESS REPUES IN STRICT CONFIDENCE, UNDER REFERENCE 1A7034/FT, TO P. j. MANSER, BQ, 
ROBERT FLEMING & CO, LTD, 8, CROSBY SQUARE, LONDON, EXJ. 




deZoete & Bevan 

- Young, Qualified 

SOLICITOR 

or 

ACCOUNTANT 

required -for new issues and company finance. This 
interesting work, on. which, he wooid he directly BcgiRting 
Partners, has excellent prospects for advancement. 
Remuneration not less than £3,000 p.a. initially. 

Apply in writing to: 

J. G. Day, 

12th Floor, 

The Stock Exchange, London, E.G2. 


With .the price freeze and ■ other 
actions sharpening the - Govern- 
ment's impact on - business, 
American managers - can - now 
receive a monthly non-public dis- 
cussion of economic -matters by 

some of the country's .leading 
experts. 

And to fit into an r executive’s 
busy day, the discussion comes 
on a tape cassette .Which can be 
played in- the car -while en route 
to work or : appointments. 

' The monthly tapes are- offered 
by the First National City . Bank. 
In addition, the S7fi annual sub- 
scription entitles the -subscriber 
to send in questions to the panel 
of the bank’s experts for later 
discussion. - . “ • . * 

Each tape plays for about 40. 
minutes with discussions being 
moderated by 'John Daly; a pres- 
tigious American TV commenta- 
tor. The economists are six of 
the bank’s chief advisory officers. 
The' Bank says that Daly “has 
the ability— more- of an "art, 
really— to ask the sort of ques- 
tions which bring out informa- 
tive answers." 


The. discussion -panel is fe 
Leif H. Olsen, senior vice* 
-dent in charge of, the- -in 
economics department He 
access .to the work of-som 
people, in the department- « 
ensures the. listener of hea 
the bank says, “the inside- 
pf to-day’s economics* both 
estic and international/’ .- ■ 
Instead of getting the- 
cassette. FirstNational wity* 
just a written but unedited' 
script of . the monthly $ 
sions.- - However,; it: points 
that tapes can. be played, 
for staff meetings or group 
ning sessions. 

In - offering the .'serous; 
bank points out that -.’‘ the- i 
cations of the administer 
recent economic moves, aj' 
no means -only short-term.' 
will have repercussions: . 
m onths and . months.” '5 ■'. . ■' 
The offer itself shows .oi . 
the things wrong with J 
ica’s' import-heavy ecol 
With its tape service, -the 
offers a cassette player fa. 
tapes. It’s made in Japan. 


Television links 
Berger offices 
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Marine 

Insurance Manager 

South Africa 

One of the world's largest insurance brokers is seeking a Marine Manager to lead 
its operation in South Africa. A detailed knowledge of freight and cargo combined 
with the will to succeed in a highly competitive market are essential. Ideally this 
executive should be rn his early 30s. Salary and fringe benefits are generous and 
future prospects are excellent 

Please write giving brief career details, quoting reference 745 FT l FT 
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STOCKBROKERS 


Investment Assistant — Leading 
firm require a young Partners 
Assistant in the Institutional 
Sales and Service Department 
Tbe successful candidate will 
have *A' level education at 
least be aged between 22 and 
25, and have some Stock Ex- 
change experience. Excellent 
prospects without limitation for 
quick ambitious and bard work- 
ing person. Box No. 4018 c/o 
Charles Barker Recruitment 
Ltd. 20 Cannon Street London 
E.C.4 


MEDIUM-SIZED 
FIRM OF 
STOCKBROKERS 

require experienced man to take 
senior position In Private Clients and 
Banks departments. Good prospects. 
Salary by arrangement. Write Siring 
fun details to Baa A .23 39 . Financial 
Times, 10. Cannon Street. EC4P 4BY. 


LEADING CITY STOCKBROKERS arc 
looking lor an additional Jobbers Clerk. 


preferably with leant Kucfcbrofeing 

hip tor bitolTl_ .. 
salary. L.V.'a and 


perlenca. Ideal openin' 
y a ung nun. excellent 
bonuses. Ring Miss Lloyd, 
248 9471. 


igeat 
— gad 
Chill oners. 


ALAN GATE AGENCY 

Stockbrokers clerks urgently 
required. Young men with pre- 
vious experience looking for 
well paid and Interesting careers. 

Telephone: 248 £071 

Mrs. Stannard 


STOCKBROKERS CLERKS 
Dividends, Transfers, Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/5 Copthall Court, E.C.2. 
600 8621 


BY ELSBETH GANGUIN 


☆ 

I 

I 

| 

* 

☆ 

4 

4 

4 

☆ 

☆ 

☆ 

☆ 

☆ 

☆ 

☆ 

$ 

t 


Unit-Linked 

Assurance 

(Marketing Manager) 

A young man ( aged 28-38 ) ' with outstanding personal quaTrties is 
required to spearhead this new development of a major established 
international life assurance compeny. 

He wiil be responsible for tiiesaieof unit-linked assurancaes through the company's 
existing operation and by the development and control of a separate sales force 
geared to these new products.' Tie will also co-ordinate marketing policy and 
control its implementation. He wifi report directly to the Chief Executive. His 
background will incorporate successful sales and sales management experience 
in a direct selling organisation in the field of unit-linked assurances. His personal 
qualities wiil fit him for further progression in company management Starting 
salary negotiable but will not be less than £5,000 p.a. Location — Central London. 

Phase write, indicating how you meet the above requirements and 
quoting ref. 1049KH/FT to Philip Smith 
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if you are Redundant 
or seeking a change 

let u* try and help you. 60 rears 
experience in Job fending at home or 
■broad. All professions and vocations. 

PERCY COUTTS ft COMPANY 
14QJ2 Grand Buildings. Strand. W.U. 
Phone 8X9 2271/2. 



Experienced. Required by London 
stockbrokers with' good knowledge of 
general office administration. 
Telephone 01-588 6631. Ext 9. 


FINANCIAL 
PUBLIC RELATIONS 

Young man. 20 to 23. required by 
financial public relations agency. Must 
be Interested In financial matters but 
P.R. experience not essential. 
Excellent prospects. 
Telephone 01-242 0711. 


BERGER PAINTS claims to be elements, of Berger’s 1972. in 
tbe first company to bave booked ing plan. At tbe Bristo.' 
time mi the Bristol GPO Confra- were Mr. D. R. Guise, dhrt 
vision System, for a two-hour director; Mr. J. Bruggen, t 
meeting with, its London head tive assistant, and Hr. A. i 
office. the national retail sales mai 

The television link will replace In London were Mr.P. Me 
regular traffic between Berger’s the marketing director, Mr. 
Bristol men and the head office. Thomas, Brolac marketing 
“costing large amounts of time ager; Mr. J. Sarling, -. j 
and money." Already a meeting: manager, and Mr. B. Lock 
which would normally take nearly company designer, 
all day, was completed in just The meeting was orig“ 
over two hours. booked for a whole day st 

“ Far less time was wasted by in London which would., 
participants than at a normal necessitated the Bristol 
management gathering,” says going up on an early me 
Berger, what is more, “the train and returning ■ at 
Bristol people were unconcerned earliest . on the 5.40 p.i 
about being televised because Bristol. . r 

they have been used -to closed- By using the ConfravMox 
circuit television in their manage- the Bristol men had the r 
ment training schemes.” . of tbe working day at their.. 

with the exception of 

m ‘ i-i • - . hours. How did . it suit 

Travelling costs executes ? - -a** , 

o , superb, meeting condition/ 

Furthermore, the -cost of the obtrusive . ; . and there 
television .linkr was said to come -feeling that the executives, 
to less than travelling and man- participating in nothing •‘‘t 
hour costs .involved- In a; trip - to normal,- meeting. italMxgr z 

London. - quite happily to tbeir 'coll 

‘It certainly seems an ideal on the screen without m‘ 
method of speeding communica- ness of distance.” ; . - 

tions for Berger, which intends ’What. Is more, “ 
to use the system again,” I was imposes economic disdplf: 
told. matters to be discussed. 

The booking, was made at short tent of the meeting, 

I notice to meet an urgent oper- shalling of thoughts for:’ 
lational need to finalise vital, expression and. commix 



BANKING APPOINTMENTS The spedaHst 
Consultancy for posts at air levels caps. 
confidential.) 836 7222 (10 lines). 


CHARTERED ACCOUNTANT. Retired 
gentleman, part-time, required. Ring 
262 0670. 


YOUNG TRAINEE Blue Button (iBISh) for 
expanding Arm ot brokers. Write with 
age and experience to Boot AJ303. 
Financial Times, 10. Cannon Street, 
• EC4P 4BY. 


on the racetrack 


BY NORRIS W1LLATT IN GENEVA 


COMPANY 

NOTICES 


THE CONSOLIDATED DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED 
(Incorporated in the Republic of 
South Africa) 


NOTICE TO HOLDERS OF SHARE 
- WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 67. 

With r el pronto to the notice Ot declara- 
tion of dividend advertised In the Press on 
23rd September. 1971. the following Infor- 
mation Is published for the guidance of 
holders of share warrants to boarer. 

The dividend of R1.50 per share was 
declared In South African currency. South 
African- non-rasfdent Shareholders- tax at 
10.179 cents per sharp and -South West 
African . non-resident shareholders' tax at 
10.2 SB cents per share will be deducted 
from the dividend payable . In res pact of 
all share warrant coupons leaving a net 
dividend of 129.55S cents per share. The 
dividend on bearer shares win tea paid 
on or after 5th November. 1971. against 
surrender of coupon No. 67 at the London 
Bearer Retention Office of Charter Con- 
solidated Limited. lO.'ll. Austin Friars. 
London. EC2N 2EY. Persons lodging 
coupons at the London Bearer Reception 
Office Prior to 28th October. 1971. will be 
paid the 'United Kingdom currency equi- 
valent of the rand currency value of their 
dividends. on 2.8th October. 1971. In the 
case of coupons looped at London 
Bearer Reception Office after 28th October. 
1971. the dividend wlfl. unless the deposi- 


tor requests payment in Rand to in address 
in the Republic of South Africa, ba remitted 
to the London Bearer Reception Office 


through en authorised dealer In Johannes- 
burg at the then prevailing rate of ex- 
change and the U.K. currency proceed* 
arising therefrom will be paid to the 
depositor concerned. 

Coupons must be left four dear days 
for examination and mav be presented any 
weekday (Saturdays exceptedi between the 
hours of 10 a.m. and 2 p.m. 

United Kingdom Income tax will be 
deducted from coupons paid In United 
Kingdom- currency at the London BeErer 
Receotlon office, unless sbeh coupons are 
accompanied by Inland Revenue declara- 
tions. Where such deduction Is mad a. the 
net amount of the dividend will be the 
United Kingdom currency equivalent of 
91.875 cents per share arrived at os 
under; — 

Sooth 

• . African 

' Currency 
Per Share 
Rand 

Amount of dividend declared . . l.soaoa 
Less: South African non-r*sirtent 

Shareholders’ tax at S.786X .10179 


1.39821 

jb South-West African non- 
resident shareholders' tax at 
ft *44%. 102B6 


1.29555 

I.K. Incoma tax at 25.12% . 
the gnn amount of the 
fend Of R1.50 .37680 


RO.9107S 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
“OF SOUTH AFRICA LIMITED. 

London Secretaries. 

E. BURROWS. 

London Office: 

- 40, Holborn Viaduct. 

• EC1P-1AJ. 

'2nd November. 1971. . 

NOTE: The Company has been requested 
by the Commissioners of Inland 
Revenue to Mite: — 

Under the double tax agreement between 
the United Kingdom and the Republic tr 
South Africa, the South African and South 
West African non-resident shareholders’ 
taxes applicable to the dividend are allow- 
able as a credit against the United King- 
dom tax ptfraWe In respect of the. dividend- 
The deduction of tax at the reduced rate 
of 25.12% Instead of at the standard rate 

of 38.75% represent* an allowance <rf 
credit at the rate of 13.63%. 


PRODUCTION 

CAPACITY 


PRODUCTION capacity available for ptar 
jure framing -and- mount- cutting. — ■ 
Ring 01-385 6193. 


BUSINESS OPPORTUNITIES 


Bankers Trust Factors Ltd. 


Is sIowpaymeDtbyyourcustomersslowing down your 
own expansion plans? If itis f Bankers Trust Factors can 
help. Factoring speeds up cash flpw, releases immediate 
finance for expansion. 

If you T d like to knowmore, call Hugh Miall at 01.928.025^8 
or write to us at59& Southwark Street, 

London, S.E.I. 

Bankers lYiet in assoriatioa with General Accident 
Firs and LBa Asananca Corpocalwa Ltd. 



ANNUAL SALES 

LARGE QUANTITIES OF MERCHANDISE 
WANTED 

For rory extensive Store Group 
GOODS REQUIRED FOR ALL DEPARTMENTS 

Special)*! Buyora. . Term* immediate Payments. 

B. NATHAN ffi CO.. 18-24 XXMP5TON ST. LIVERPOOL 3. m. 051 207-1811/2. 


YOUNG PROGRESSIVE PROPERTY 
GROUP REQUIRE 

£ 100,000 - £ 200,000 

at a reasonable rate of interest for 5-7 years. Sound investment. 
For further details please write Bax B.6261, Financial Times, 10, 
Cannon Street, EC4P -4BY. 


ATTENTION IMPORTERS 

Managing director of well established Hong Kong manufacturer/ 
exporter arriving early November to sell garments, especially 
jeans and trousers. Please contact Mr. AssomuII, 01-02$ 4164, 
earliest, leaving name and phone number. 


PROMINENT NATIONAL SALES 
ORGANISATION 

London based company ntablishad 15 years «m ploying mature senior 
representatives calling throughout the United Kingdom on hardware dfafributora 
departmental stores, mall order catakjsaw. cigarette, stamp trading companies 
and wholesale cash and eaiTv\ deFOt*. seeks . additional agency for hardware 

consumer durables. • 

- write Box B.B296. Financial TTitfes. 10. Cannon Street. ec*p_ *»y. 


HOW PROFITABLE IS YOUR 
BUSINESS? 

We have been described as “ Turnaround Men ” and 
“Company Doctors” amongst other til fitting labels: more 
important than what we are called is what we do. We are 
a small, .highly specialised management consultancy engaged 
in . the business of returning loss making Companies to 
profitability and/or improving the return from slow per- 
formers. 

Initially we are concerned with finance, but closely allied to 
this is our assessment of the marketing capabilities of the 
Company’s product .range or service. Our experience and 
expertise is broadly based and we are very practical business- 
men; not mere .theorists or . academics. Our function lies 
only with established Companies having an annual turnover 
of not less than £250,000. 

Finance can ALWAYS be made available for soundly 
managed enterprises and we often directly Invest into a 
client’s business, ourselves or introduce .finance from sources 
known to. iis. 

If you feel that a- meeting would be of interest, without 
obligation to either side and in strict confidence; then we 
should be pleased to receive brief details of your Company's 
history. 

Enquiries from Principals only please to: Box B.6295, 
Financial. Times, 10, Cannon Street, EC4P 4BY. 


APPOINTMENTS 

WANTED 


! ? PROBLEMS ? ! 

FINANCIAL, INDUSTRIAL, MARKETING, PROPERTY 

Chairman of Public A Private Companies. Prior to advantageous take-overs, 
with wide experience & connections In many fields, financially Independent S, 
not fully occupied, amiable as uait-Ume Consultant &:«r Board Member In 
selected situations. 

Write Box 6.6292.. Financial Times. 10. Cannon Street, EC4P 48Y. .' 


WORKING 
DIRECTORSHIP^) 

A first class Business Executive (54). 
now in a consultative capacity seeks 
one or two genuine Working Director- 
ships where his proved ability in 
General Management and Company 
resuscitation can be used. Write Box 
A.2313, Flnatclal Times. 10. Cannon 
Street EC4P 4BY. 


APPOINTMENTS 
APPEAR EVERY 
TUESDAY WEDNESDAY 
THURSDAY 
AND FRIDAY 
RATE £13 PER 
SINGLE COLUMN INCH 


STRATHCLYDE INVESTMENTS 
LTD. 

15, Ken Moon Street. Mayfair, 
London -WlY 7RB. 

Tel: 01*493 848819' 
Investment lin/kllohs available' often' 
offering' ' dlrettorlhlpd. ' salary and 
eoultv participation In fully Investi- 
gated businesses requiring capital from 
£8.000 upwards. 


SMALL FINANCE 
- COMPANY • 

wishes to dispose of current book 
debts. Gross value £33.000. Sublert 
of agreements domestic appliances. 
Approximately 1 ,300 accounts, Offers 
Invited. Inspections arranged by 
appointment. Writ* Bra B-G2B6. 
Financial Times. 10. Cannon Street, 
EC4P MY, . 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 

Direct applications welcomed from 
man and medium steed companies 
requiring £3.000- £50.000 of permanent 
or loan, ra plral. . . 

St. Marttn-le-Grand Securities, Invest- 
ment Bankers, n. Baker Street. 
London.- W.L 01-835 0322. 


BUSINESS. OPPORTUNITIES 
ALSO APPEAR ON PAGE 41 


! SPONSORSHIP by industrialists By sponsoring this 
of international motor racing tracks as Silverstone, Iff 
teams is as old as the sport NOrburging, he will be real 
itself. Normally, the sponsors are the main markets where he i 
in some way connected with the exposure at only nominal 
motor car industry itself, or are The free TV exposure will l 
companies with an International incalculable value. Moreove 
name. But, in 1972, the major -he sees, it any attempt- to 
circuits will play host to a new mote Eis products by cor 
and unusual type of sponsor, an . tionat means on a similar i 
| Italian manufacturer of china- could- hardly fail to ar 
ware, who thereby expects to counteraction by his competi 
give a valuable boost economic- M«iy of them would be 
ally to his export sales. to ' swamp the modest effor 

He is Signor Giulio Fagnossin, which he would be able to 
with a factory making soup mit his firm. . 
plates, tureens and other types Using the hovel medi 
of porcelain tableware ' at will minimise that risk. 

Treviso, about 25 miles north be first in the field. He ho 
of Venice. At the present time, as a result, to see his ex 
I he is organising the Ceramlche sales curve rise sharply in i 
Pagnossin Racing Team, which key markets as Great Bril 
will be represented at all the West Germany, France, HoUj. 
formula one circuits next sea- Belgium.' Apparently, theb-^i! 
? ,n by » Surtees model powered of- what he is about has tins. 
by a Ford-Cotsworth engine. The had some favourable impact^ * 
car will be driven by Italian ace exporis. . - J — ; 

Andrea de Adamich. - ■ : ' 

Signor Pagnossin. is putting 
some £25,000 behind the car 
itself, while outlays lor ex- 
peases, Insurance, maintenance, 
transport and publicity, are 
expected to bring his total in- 
vestment for the first year up 
to aroUnd £65,000. It seems that 
tbe industrialist considers the 
money will be well spent in 
terms of the- exposure that his 
company will gain as a result. 

His ' optimism seems well 
founded. In the first place, there 
is the factor of novelty, in. more 

TUif 3 ’ “V* 111 * wor * for redundant- O 
“l.Sfu.SL' £? s ' been set up by © 




“Temp” 
executives 
for hire 


. ' 

-V" ' 


A SCHEME to find shortifjL-,^''-’^ ^ 


CONTRACTS AND TENDERS 


LIBYAN ARAB REPUBLIC 

GRAIN SILOS TENDER 

The Central Tenders Board invites bids to 
Tender to undertake construction and equipping 
grain silos in Hashan, Tobruk, Sebha, Swani, 
.with capacities of 20, 10, 10, 10, thousand tons 
respectively. 

Specifications and Conditions are obtainable 
against an unrefundable fee of 150 Libyan Dinars, 
from The Technical Committee for Preparation of 
Specifications, for Grain Stores, Ministry of 
Agriculture, Sidi Mesri, Tripoli, Libyan Arab 
Republic. 

The-dosing date of this tender is 19th December, 


1971. 



■Js 



toe £ the to V.V.r- 
sport, or with famous marks. ' the same rate as a ,1 v - 

executive for the- period tey. t , L ^ ■ • 
T) rtA * „ _ J working for a company. - 1% 

KdClDg car Derraot- Hoare, who set " - - - " : 

A scheme, says he does not *• ti.r. 2 - 

Furthermore, Signor Pagnossin compete, with .professional., 
considers this type of advertising ket research companies, 
relatively economical. If he were sees potential for 
to use the conventional media, assignments -in cost-: 
such as television, .radio, news- personnel- .management - j 
papers,, -magazines,' billboards, stock control, and flnaiH 
point-of-sale displays, in all tbe trot as -well as straight 
markets where he hopes to «- research; ‘ “ 

pand export business, the out* The. cost of . the serv 
lay would be' many - times the 15 per cent tp oqmpaples 
sum he now- is contemplating h> staff, and EL registration J 
vesting in the racing car. the redUndapt men. - 
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dart from Congress 
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BY GUY de J ONQUIERES 


i:*- .Ftf _f xtreme centralisation of Just how effective this tech- Ss LTV's much-vaunted “project 

Ev to ,]?' E ®inJ L JJi *????£ a t0 511011 *25?rity (for example ITT) to nique can be is illustrated by redeployment'’ This entailed the 

in »h i ®? D ' ftxtrem , e decentralisation (for ITTs performance in 1968. Its sale of minority Interests in LTV 

s ..■■■-•’Ss r-K^ e V. clirfi™. 05 ' . . heyday example Litton). But they are new acquisitions that year subsidiaries to the public. The 



*_ . -T-vMi-u, bu< 

40 .Stratosphere. 

of' t {. Qt tta.' The period of 

§ SSSj^SSaSES 


Infatuation 
when the Dcrw- 
,, „ _ted declining in 

nav> 4*1969* accelerating Into a nose- 
_* :;: "- r 2s ^ hip^divaia the first half of 1970. The 


:rs 5 »‘" ,®ona>fall 'in the market deprived the 

‘ a3 :hi Pn ‘ ‘tielf i conglomerates of their extra- 

If?. j* - ^Tniu^nrranaiHlti YiiaK eiAisb* j 



®»4e 


n links 
Hi ces 



pwth. burdened by debt, few 
rvived unscathed and some; 
te Ling-Temeo-Vought, have 
ren forced into divestitures. 

/The dramatic collapse of the 
bnglomerates aroused con- 
tent ation not only in Wall 
Street, but also in Congress, 

/here an. investigation, of their 

"“atST'k •%£ s - G — p-*« - "T. 

Emmanuel Celler. Chairman of 
:he House judiciary committee a subpoenaed memo, written by « V1 
and its anti-trust sub-committee. Mr - James Ling when chairman Cn2lIlGIH?fi 
its findings are contained in a LTV: " Acquisition of com- ® 

-eport by the sub-committee PMies is considered ... as an The conglomerates’ 


To maximise earnings, the 
report finds that its sample cor- 
porations invariably used the 
most favourable accounting 
methods. The most popular was 
“pooling of interest” which 
offered a number of accounting 
advantages to the conglomerates. 
ITTs net income In 1968, for 
instance would have been 70 per 
cent smaller If the more con- 
servative “purchase" method 
had been used by its accoun- 
tants, according to the report. 
The Impact of these Inflated 
earnings on their stock prices 
enabled the conglomerates to 
undertake ever larger acquisi- 
tions and to pay for them by 
issuing new paper and stock 
certificates. Leasco used its high 
free-earning ratio to take over 
Reliance Insurance, whose net 
income was 25 times and total 
assets seven times those of 
Leasco. 



Serious 


James Ling, former chairman of LTV. 

game,” which deceived everyone 
at the time. 

The conglomerates' man age- 
primary ment and accounting methods 


C£I 2 PlcO. 

'A- v-e.v hi* n 'n ^ norate documents and dozens of stances may be the optimum or their acquisitions is reflected in achievements in raising pi 

ur dirocior V- j interviews with conglomerate preferable route to growth It their financial management after tivity and efficiency among 

id tjv* iss-Vl™ *' Executives. is and. has been a stated obiec- absorption. In most cases, the subsidiaries. But the i 

- snrf B. rtn.- -I-. I.I-L «(n A > 1 ... T pm, si, J J.L. II. : _r IV. 11™ ...i 


their 
report 

extern- conservative debt policies of the seriously challenges the value of 
planned previous managements were the twin credos of the con- 
in this abandoned in favour of debt glomerates: the concept of 
simolv ratios well above those con- “synergism” (or two plus two 

OUUJ'IJ f- L.. .1 _ II ll „li_ H -J,.,*!- H_. A \ J 4 L. 



2 - ree*. 1 .-* -rated ih* technological ' and managerial or even for a reputation for iofern ally-generated investment showed, if anything, that com- 

ys rn;r> u: .r a -upremacy: “LittonV -Image respectability, rather than for resources. bination frequently had injurious 

te;.-:- -r.t rprJ^akfng has developed flamboyant their productive potential. The One particularly adept gimmick effects on efficiency, productivity 

d e , o- -j^bam into an art. Overstatement one exception is ITT whose P icked out by the Celler report and corporate values,” it com- 


w Br:-: ! ~ s a way of life. In the process acquisition programme is struc- 

i- ......j. f . . . Litton has utilised all of the tured to strengthen the market- 

c ~ # k* ^ Sophisticated accounting tech- ing efforts of existing sub- 

,V -i.‘. . ..”1,. “iiques and statistical gimmicks sidiaries by “cross-fertilisation” 
’ .,v" .... '■•.‘‘a vailable. It is adept at conceal- —a practice whose ethics arouse 

J. • • . e “f7®aent, misdirection and incom- some obvious concern among the 
- ’• ■ 2*Jilete statement” • • subcommittee staff. But for 

y p Yivj.:ve.s ‘ig The Corporations examined by most other conglomerates, the 

, ---•■'r * nihe report— -ITT, Gulf and over-riding aim has been the 

' os? ru . nd Western,. ^ Leasco^BTV, National absorption of stable.' proqierous 
s fvc;:r.. ? . p .-t i: eiaiJeneraL Cotp. and Lltton-^em- companies whose acquisition will 

■■ z cjiitodying . varying concepts 1 of show., np. immediately In in- 

•j r;:T-. r i'.tTt Qftsanagement technique, ranging creased earnings for. the parent 
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ments. The staff put a total of 
28 companies acquired by ITT, 
Litton, Gulf and Western and 
LTV to three financial test ratios 


(net income/sales, net income/ 
assets, sales/assets). It found 
that the majority of the ratios 
improved for only seven after 
acquisition, wbile those of 18 
deteriorated. 

The report also has some sharp 
words for corporate ethics. It 
suggests (without making specific 
charges) that several conglo- 
merates indulged in reciprocity 
(you buy from me. I buy from 
you), though most had statutory 
prohibitions against it There are 
numerous indications of “in- 
sider. trading ” in connection with 
takeovers and of questionable re- 
lationships between the conglo- 
merates and their banks. 


Curious 

ambiguity 

The attitude of the banking 
Industry towards the high-flying 
conglomerates is curiously 
ambiguous. On the one hand, 
such a pillar of the establishment 
as Chase Manhattan was deeply 
(the report suggests perhaps too 
deeply) involved in Gulf and 
Western's affairs and apparently 
an enthusiastic participant in Its 
business ventures. But when it 
was learned that Leasco was con- 
sidering a bid for Chemical Bank, 
the banking community drew to- 
gether and rounded on the 
impertinent challenger. Even 
Leasco's investment banks let it 
be known that they would not 
handle such a bid and Leasco was 
forced into dropping it. 

Despite all the intriguing evi- 
dence turned up by the Celler 
inquiry, it leaves one key ques- 
tion unanswered. Why was no 
government action taken to 
check the conglomerates and 
their practices when they were 
so clearly in violation of accepted 
management and accounting 
principles? Some steps have 
since been taken to tighten up 
on accountancy and disclosure 
regulations. The strong implica- 
tion is that they were not taken 
before because the interested 
government agencies and the 
stock exchanges were, like the 
investors, mesmerised into be- 
lieving that the conglomerate 
managers had truly found an 
alchemical formula which would 
last forever. 


Your Business Problems 


A private investment company 


BY OUR LEGAL STAFF 

What are now the main pros and 
cons of putting one's private in- 
vestments into a private Invest* 
ment company? 

The main disadvantages are as 
follows:— 

(a) Capital gains realised on 
changes of investments are taxed 
at a higher rate. With corpora- 
tion tax at 40 per cent this differ- 
ence can be large, bearing in 
mind that the individual may 
pay gains tax at considerably 
less than the maximum of 30 per 
cent 

(b) The net gain made by tbe 
company after tax goes to en- 
hance the value of the company's 
shares, and when the shares are 
ultimately disposed of, which 
must happen sooner or later, this 
increase in value is again sub- 
ject to capital gains tax. 

(c) If any of tbe income of the 
company does not consist of 
franked investment income, cor- 
poration tax Is payable by the 
company, and in so far as the net 
income remaining is distributed 
(which will usually be compul- 
sory in the case of a close com- 
pany holding investments other 
than land), income-tax liability 
is Incurred also. 

The advantages are: — 

(a) That a part of the com- 
pany’s income can be paid out 
as director’s fees which qualify 
as earned income in the hands 
of the recipients, and assuming 
the fees are reasonable the 
amount so paid will qualify for 
inclusion in the company’s 
management expenses claim, 
enabling it to reclaim income-tax 
deducted at source, from its 
franked investment income or 
reduce corporation tax liability 
on n on-franked income. 

(b) If the investment income 
consists of “ estate income,” that 
is. income from real property in 
a managed estate, the whole of 
the net income remaining after 
corporation tax need cot be 
distributed; 40 per cent and 
sometimes more can be retained; 
and if this is done then the in- 
come so retained bears tax 
only at corporation tax rate 
instead of income- plus sur-tax 
rate. However, since the distri- 
buted part attracts income-tax 
liability, this does not become 
an advantage unless the indivi- 
dual's surtax rate is high: and 
furthermore, the advantage is 
partially offset by the considera- 
tion that in so far as income is 
left undistributed in the com- 
pany it will go to enhance the 
value of the shares and thus 


'enhance a potential capital gains 
tax claim. 

Power to ban 
dogs 

In a reply on September 25 yon 
stated that a council has power 
to ban dogs from recreation 
areas. My council as trustee of 
the .parish recreational field is 
trying to do jnst that, but the 
Home Office state they will not 
confirm such a bye-law. Can you 
beJp ? 

It is difficult to be absolutely 
certain as to the powers of the 
council as trustees of the 
recreation field, but we think 
that in ail probability you must 
be covered by the Recreation 
Grounds Act of 1859. which gives 
trustees in such circumstances 
power to make regulations. These 
can be enforced by Indictment, or 
by injunction, but not by means 
of monetary penalties. They 
require approval by the Charity 
Commission, but if reasonable 
they would always be approved. 

Commuting a 
pension 

I am retiring shortly with a 
pension of £1.600 and I have an 
income of £90 from a building 
society. I am allowed to com- 
mote op to one quarter nf my 
pension and for each £100 I 
commote 1 receive £1,000. Can 
you give me any guidance as to 
how much I should commute 
and what my net Income will be 
at various levels? 

For each £1,000 you receive in 
commutation of your pension 
you will lose £100 per annum. 

To replace the income you will 
have to earn 10 per cent of ycur 
investment before tax. However, 
after tax, the position is as 
follows — 

on £100 of income or £1.000 
invested: 

Pension income £69.86 
Dividends and in- 
terest income (show* 
ing 10 per cent, 
return) 

Building society in- 
terest 

We cannot be more specific, as 
you have not given us details of 
your tax allowances. 

You should, however, consider 
what need you may have for 
capital in tbe future and how 
soon you will be receiving a 
government pension. 


You may feel it worthwhile to 
reduce your occupational pen- 
sion, if you feel that you may 
need more than your existing 
building society savings for you 
to help yourself or another mem- 
ber of your famil y, should the 
need for capital arise. 

You should also consider your 
life expectation and the effect 
that any lump sum. would have 
on the estate duty position on 
your death. Estate duty now 
commences on estates of £12,500 
or more. 


Valuation of a 


house 


61.25 

50.00 


Just before the introduction of 
capital gains tax in 1965 l sold 
a house for £1,500 and just after 
it another for 0,700, the houses 
being identical except that the 
second was so situated that a 
garage could be built whereas 
in the case of the first it could 
not. I was charged tax on a 
£200 gain over the April 5, 1965, 
value and on my protesting to 
the District Vainer was told that 
there was no right of way to 
either house for a vehicle. I 
cannot see that anybody will 
enforce this restriction, and I 
now find that a garage has In 
fact been built Is there anything 
I can do at this stage? 

You should take the matter up 
with your Inspector of Taxes, 
explaining to him that, the 
District Valuer appears to have 
misdirected himself in stating 
that a higher valuation could 
not be accepted for the second 
house, because the deeds did not 
Indicate a right of way. 

If it is physically possible to 
have access for a garage, then a 
higher valuation will be justified 
in the expectation that at some 
time a garage may be built It 
is quite clear that a house which 
has no physical possibility of a 
garage will be worth less. 

There is no way of appealing 
as such at this stage. However, 
if the Inspector is unable to help 
you may consider taking the 
matter up with your Member of 
Parliament, with a view to hfm 
raising the matter with the Par- 
liamentary Commissioner. 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given, tn these 
columns. All inquiries mil be 
answered by post as soon as 
possible. No charge is made Jot 
this service except in relation to 
investment matters. 
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a- “ ■ r ue It’s all very well taking the phlegmatic, philosophical 

.5 ; ^ F! J^pproadhL It’s ail very well sitting backand saying “Ah 

wv- £ r: '’*fln=r^wdJa anything worthwhile is worth waiting for.” But som 
'l : v-V r.e ■-* f^people are growing a little tired of the contihuedabsence 
i uf KlosterPrinz from the wine-lists of certain restaurants 


h== 

expert?- 


If you happen to be one of these people, here’s what 
X) do. Enter any one of these obstinate . ; 

sating-places, ask, to see the wine list .ffmm 

before you lo6& ar the menu, then fix 
66 Tfjflir the waiter iyith a stedy gaze and say 
^ i . :t You are seemac^y'tamware, my good 
^p/vfljJiWn, that Klost^SPrmzis a veritable 
Prince of Hespo^t^^ : deHriously 
Hlft Aloselle with thj 'merest liiht of 
tQJ* 1U 1 1 iryness the lu^aestcompliment that 
1 o gji pan be paid- to gOodfpddTWdl, I am 
\ scK jun^jibout to teach you a Jessonyou won’t 
*f- rk »-.S JJ/orget in a hurry.- ;.8aying»' you 

Jjfjr j' 1 his pickled walmu^^yage any 



Leaving b ehind you-confu^d^ ; r> 
33;*?. * ^ri^sbiijectuie on the toes of: <e Whb was _) ^ 
marii - aSc man? The Lone Ranger?” - - - * 


n a *V‘\ 


- “Noy actually I think it must have 
S.5W /?eea the local KlosterPrinz connoisseur; 


jjact ■ 
tf SC- 

f ,r 


Tn •; ^e’d better order a case or two.’ 
, .. . r . c . r.i-. .V Quite so. Or three. 
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FRINGE OF PIESPORTERS 


_ r i Norwich and London. 

&f She «nbe 1887- . ••••'. 


The easy 
way to learn 
accounting 

By Terry Dodsworth 


The Meaning of Company Ac- 
counts by Walter Reid and 
David Myddelton, Gower Press, 
£6.25 


OF ALL the subjects covered in 
management development pro- 
grammes, accounting is probably 
the one in which non-specialist 
managers are most immediately 
interested. Yet management 
teachers have consistently found 
a problem in teaching accounting. 
First, managers have widely vary- 
ing experience in using accounts, 
and hence different learning 
needs. Secondly, most of the 
teaching material available for 
non-financial managers has been 
developed foT use in America. 

The Meaning oj Company Ac- 
counts aims to fill this 
teaching gap. It- has been 
developed in the classroom at the 
London' Business School over the 
last two years by David Myddel- 
ton and Walter Reid, and is now 
being used on the accounting 
courses on Its three main pro- 
grammes. In two volumes, one 
bound and (he other loose leaf; it 
has much of the appearance of 
a programmed text, but retains 
concise introductions to each 
chapter. 

Basically the idea is to provide 
a complete programme in volume 
one, with both text and examples, 
so that it can stand alone. 
Volume two — the loose leaf one 
—has additional material consist- 
ing mainly of problems (with 
answers provided separately) for 
those who need extra practice or 
revision. 

Most of tbe material In the 
workbook has been extensively 
tested with managers on courses. 
The result is a package that can 
be used by Individual managers 
or on in-company programmes 
requiring only minimum super- 
vision. The price, at £6.25, seems 
pretty hefty, but for that you 
get a total of 496 pages which 
should leave the diligent student 
in a position both to understand 
and to work out accounting prob- 
lems for -himself.. , 


Brewers win 
management 



your company to expansion 

in these areas 


Hyonr company is planning expansion, a dose look at the many benefits 
in Britain’s Areas for Expansion could pay offhandsomdy. 

These Areas consist of the Development Areas (including the Special 
Development Areas), the Intermediate Areas and Northern Ireland. 
They offer solid advantages which could make ail the difference to 
your own company’s future growth. 

Finns providing new employment in *.Jl& $+& 

the DEVELOPMENT AREAS can get these 
benefits. Consider how many would help you : 

ht\ 


game 



A BASS Charrington team, has 
won stage two of the Olivetti 
Management Competition, beat- 
ing Dunlop, winner, of the first 
stage; Into 'second place. Two 
teams of individuals were placed 
third and fourth. 

Victory carries with it a £500 
prize, and the knowledge that 
George Sbarman, the Sondridge 
Park specialist who devised the 
game, regards it as the best con- 
test he has seen in the three 
years he has organised competi- 
tions. Sundrldge Park Manage- 
ment Centre was host to the 
final stage, after the first rounds 
were played through monthly 
issues of tbe magazine Business 
Administration. . 


m L. 


1 
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Building Grants 

Grants towards the building of new factories 
can.be as high as 45 % of the budding costs. ^0* 


Tax Allowances m- 

These include a special first-year allowance 
of 100 % of expenditure on newimmobile 
machinery and plant and 44 % of the 
construction costs of industrial 
buildings (after deducting any grant). 


3 


Loans 

General capital expenditure can qualify for loans 
at moderate rates of interest 



4 Removal Grants 

Substantial contributions are available to 
meet some of a firm’s major costs of moving 
into an Area. 


5 r Training Grants 

| These amount to £10 per week for each man . 

; (£7 per week for each woman) during the jgjjli 

period of their basic training for additional 
jobs provided in the Area. Various forms of 
direct help with training are also available. 

The Areas for Exp ansion 


Regional Employment Premiums 

j m m These are payable to manufacturers at £1.50 
Vr per week for each male adult employee (75p 
for each female) until September 1 974. 

Advance Factories 

For those unable to build their own factories., it 
may be possible to buy or lease a suitable ready- 
built Government factory — in some cases rent-free for 2 years 
(for 5 years in the SPECIAL DEVELOPMENT AREAS). 

Operational Grants. 

Grants are available of up to 30 % of eligible 
wage and salary costs during the first three 
years of operation for new incoming industry in the 
SPECIAL DEVELOPMENT AREAS. 

In the INTERMEDIATE AREAS a more limited 
range of benefits is available. 

There are other important benefits in all the Areas. 
These include plenty of room to expand in the future 
and some of the mostattractive countryside on 
your doorstep. 

* To obtainmoreinforinationon the Areasfor Expan- 
se^ ajw sion, get in touch with us at “Industrial Expansion” 
at the Department of Trade and Industry. 

f We am to pro vide industrialists with the impartial help 

. tiiey need in finding the right location for a successful project. 
Pilling in the coupon is the first step towards getting all the facts. 

Do it now - or telephone 01-222 7877, Ext. 3333. 


Post to: Industrial Expansion ( rtW) Department of Trade & Industry, 

1 Victoria Street, London, SW1H OfTT. 

Please send me literature describing the benefits available in the Areas for Expansion. 
Name. 


Position in' Company 

Company 

•Nature of Business 

Address. 




Postal Code... 


Get the facts from the Department of Trade & Industry 
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BY JOHN TRAFFORD 


O F the oil And chemical show that output of thermo- companies have searched for profit prospects so muddy that which they labour compared consulted- Ae mipoij 

industry managers inter- plastic and thermosetting resins economy measures to maintain the group would do better with .their foreign competitors, and the plastics 

viewed for the Financial actually fell by 4 per cent In profit margins on gristing spending its money elsewhere. Their main complaint is that tT Y de ) I ' s .““f fa .^v 1 ™ £ 


T1VIFVV *W* KfJ ~X J/WA VOUU 1U f/ll/UL UliUfiUlQ UU CAiQUiAg O^UUiU^ GAffwnwwav. AUW1 ■ *««*« * — — r , || , ~ ■ 1_ J fc 

■"W" "W* j m Times monthly Survey of.Busi- volume compared with a year operations. So the company stopped making UJC tariffs on plastics resins actually make umsnea ^rcua 

U AQ ne55 opinion, published ; last before. Few in the plastics The plastics division of and marketing the PVC range are far lower than. those of the 6:0111 j *5?^' 1? TO J52 

■ ' ■ 1111 | Ivy Monday, 94 per cent expected industry could recall anything imperial Chemical Industries, and devoted its attention Common Market This Has made 

-S“ AVW vIAA-v T T that profit margins would comparable. It has become a for example, is in the midst of instead ' to supplying other it much easier for. Continental W1 ™ j-ms .trend towarap gra 

remain the same in the next 12 bitter pill to swallow, since UJC plans which' will cut its white- chemical companies with the companies with over-supply protectionism. ... 

months or else falL The con- demand is still advancing, collar workforce by 535 over necessary raw materials. problems to offload a part pf The signs are that the Gjwi 

MANAGEMENTS must manage, awarded to GAS. A. subsequent trast with the views of industry although at a very modest 12 months, a reduction of one- The big- chemical companies their output in the UX market ment has tentatively maite- 

This dictum, which, is not always official inquiry resulted in a re- as a whole -could scarcely be overall pace of 1 or 2 per cent; e jghth. in September, Shell openly discuss who will be the than for British companies lo its mind on the matter. If It 

observed in British industry, is port to the effect that the Air- stronger: for the past six months the balance Is being taken up by- Chemicals revealed plans to cut next to decide that the game do the reverse. For most plastics decided that plastics ...te 

being defended, with some ports Authority acted quite over half of the respondents a substantial Increase in im- its staff at Carrington, where it is not worth the candle and the present U.K. tariff Is 10 per should go up on some or 

energy, by the British Airports properly in awarding the con- have said they are expecting an ports especially in low density ma ^ es a variety of plastics and withdraw from one of the major cent, while the EEC’s common the products, it faces the a 

Authority as. it struggles to tract, and that no jobs were improvement. „ external tariff stands at 16 per cate task of translating inten 


maintain control over baggage placed in jeopardy by the award. On the face of it, the gloom 
handlers at Heathrow Airport, of the oil and chemical men 

London. A great deal of the Strong line may seem strange. Their corn- 

work of the airport has been j t ^ at poin t the P®™®® 080 boast plenty of 
at a standstill for the past two strength of the determination management talent and their 

S 5l« * '» remains tohe w™ of the Airports Authority to problems, although formidable. 


HOW IMPORTS HAVE BROWN 


Z^L^ “ assert its right to maoage can « no wome than in 

work to-day. A vote taken at a b t , ^ many other parts of manufac- 

EE £“£. 0 ^. to to. 0 m»« “■««»• . 
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who are not back at work by 


POLYETHYLENE 

HlfflDENSHY 


Imports take 
the growth 


into action. The EEC Com! 
sion 'in Brussels would, a 
matter o£ courtesy,' have tb 
informed and the necess 
legislation prepared, tor -' 
British Parliament. 


noon to-day will be considered 


be better to return to the 1 


Meeting new 
situation 


POLYETHYLENE 

LOW DENSITY 


to be in breach of contract of original c00tract witi KL3S ' 0n — 

emDlovmpnt on ® occasion, it is understood. Part of the reason -for the 

™ P Sdd S top ^stewards’ » decided in Madrid to present pessimism lies in the 
•liaison committee have been continuo ^ ^e GAS contract success of past years. For 
issued with Orders bv the wieh which Provides better terms, chemicals as a whole, output has 
Court- Sese Jestrirt fhe£ Yet in September, following a been rising by between 5 and 8 
activities until Friday 24-hour blacking of Iberia at per cent, annually, rather more 

Heathrow, the airline decided than twice the growth of all 
to reopen negotiations with manufacturing industry. When 
UbjecUon KLM. The Airports Authority most of that growth suddenly 

The immediate matter in dis- stePP** in “d effectively for- evaporates, as it has done in 
pute is the acquisftion by bade that manysertors of the chemical 

General Aviation* Services a 71,15 strong line was kept up industry, heavy demands are put 
Canadian-based company, of a last Friday when, at a meeting on managements to come to 
contract to do the ground handl- wit b representatives of the t 0 *™ 5 J he ne J!f Nation, 
ing work for Iberia, the Spanish me n- it was suggested to Mr. 71,15 prints problems smee 
airlinel This contract was held Peter Masefield, chairman of none °* them has had to face 
by KLM until October 31; the fbe Authority, that the start of JJP t0 anyt “ n ^ <lulte lllce ir 
ostensible objection to its the GAS contract be postponed before. 

transfer has been that some toi a month while further No chemicals sector has 
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_ . Action before last Thursd- 

Import figures for the major VQte was pEO bably unaccepu 
thermoplastics this year bear tQ ^ Government on polit - 
out the general contention that CTOimds> But the plastiffl 
the U^K. is proving an m- ^ us try’s leaders are looking . 
creasmgly attractive and easily a decision before the end iff 
penetrated market for American sfear ^ a decisioi 

and Continental pasties manu- ^ tariffs on or ^ Jms ; 
facturers. Wifluhe sole excep- j nes;t . woa id be too ’ . 
tion of polystyrene (where an tariffs operative 01U 

error m last- jeart import date ^ bc as theV 
statistics is believed to have for UK ; ^gnuient witli' 
inflated the quoted figure), im- EEC {arifE gyst^ J. 

ports this year are appreciably Tf . ■ . d £ 

up on 1970 levels. The general . “ 

pattern is that imported plastics wmdfi^ - 

are taking most, if not. all. of ? e t J ear U± e 
any growth in the British ^ , 

market. tariffs as the EEC on mos - 

' „ tiie important plastics ma,te^ : 

The British manufacturers It would only. haVe -' : 

argue that this only goes to its tar iffs towards 

show that .they do not enjoy gIx ^ ^ process o£ auW 
as much tariff protection jis got ^dec way in 1973. ; 
their Continental counterparts. 

Against this, the Common . . 

Market producers can point out I JflPTfllfinO 1TI- 
that they have to contend with 

the EEC '■ 


men's jobs are thereby talks were held. Mr. Masefield suffered more from non-growth polyethylene, the second most other chemicals. It also plans areas' of plastics manufacture. no tariff protection at all from 
threatened. The British Airnorts declined. Clearly in the b]ues 111X11 plastics resin manu- widely used plastic after PVC. to close one of its older plastics Certainly there remains plenty manufacturers based elsewhere 
Authority has done its best to Authority's opinion, it was the factoring, which makes to When the plasties material jtanti as soon « I” , EEC: **>=? mw be pro- 
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proved fruitless. There is an- industrial disDute than sav 11155 toys - about par for the course judging manufacturing capacity (at Slowing down the rate of new 
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other objection: that GAS, a pri- mid-December " when the holi- It comprises a very Important by past years. By the end of leas * temporariiy) for making uinaunrai « anouier weapuu 
vate company, is an intruder day trade begins to reach a part o£ ^ country’s chemical 1970. misgivings that the fore- a key plastics raw material, being widely used. Shell Chemi- task ' 

upon a turf that is sacred to wtote^peak. ^ industry, accounting in 1969 for casts were unduly optimistic high-density polyethylene. • cate decision to spread its laiMk . ket. ICI in Holland and 

nationally-owned enterprises The essence of the stnrv so around £415m. worth of produc- had been amply borne out It Carrington and StanJow expan- March the British com- S^SLJJL. 

like and BOAC. faTis Sore to af toe British tion ’ which is to became dear that, if there was . ^ es - -though . the . Chemical. Germany and . J^ U 

not an objection that the Air- Airports Authority has decided 13 per cenL of totaI chem,caI ao - stimuJus t0 economy, UraUldUC JJJ” .™ ^dastries’- Association and toe - Moi£san ^. 

ports Authority can be expected ^ °°tput Year in. year out demand for plastics in 1971 .example. To ICTs _plastics^ dj yi : Bri tfsh Plastics ■ Federation Belgium. . 


resin industry, they all op« :; 
plant within toe Common ) ~ 
ket: ICI in Holland and , 
in . France; Shell in HoU 


ports Authority can be expected that it must have its way or output Year in - year out * demand,. for plastics in 1971 
a — ** roat Jt must nave its way, or| plajjtIcs redll pn)duction has WO uld be no more than margin- 


to take seriously. 


else forfeit its ability to manage I 


The dicnntA hac n inn® hie. amr nurt nf TToathwnt® ,irn ft rt- grown by 10-15 per cent with ally above the 1970 leveL _ j “ ' 7.T* — T.i_=T7~ Tl tarins on eigni major groups tney preier to ouuu xnexr pi 

ry It first broke out nearly tt^^ctine with somp^ieh ^ ffiers amon 8 ^ Mr. Barber’s April Budget . A . ctlon , ha f no * P®J^rore while prewing on of pja^cs raised to toe EEC's in large markets protected 

k ® P 0 nearly I acting, some tough- j-hermoolastins. snob as nolv- . % _ dosing plant and laying .off with existing projects. The nwimnil Rriamal tariff urhioli - ral atioalv Kioh tarifFc. er 


instances 


sion the solution appears to be SO ught to get the present IOC . 'Other things being « 
to authorise less future ex- tariffs on eight major groups they prefer to build their pi 


tory. mw« c vi*l uc«v *l u, «.un«, win* duiuc luuga- rhprmooIafrH such as nolv- - ~ — o'-' closing plane ana laying 

two yean ago, when toe original ness and no little cost, on toe D ™r e nerSiB b^5 pe rcent f 1 * 1 ^ mm, -?“ dg ® t ha 7 e . so people. There are one or 
ground-handling contract was basis of that decision. jj r ^ ore In 1970 "total resin £ar faii . ed bring much in- dramatic Instances of comps 

production only rose 9 per cent. JJXci raw nSwials” This S^^ng^of^Sa because TeessidV wiU be ready early hi [,roauccs , rur WIUCQ U IV * rarras ceDl - 00 ^e taxin cann 
a disappointing performance ^ lateau - m demand b as been ff? t tS? ^ b 61y higher than those applied all the difference betwees 

An omkitimic »» Si the* measures, while bj * e C ° D ” 0D Mariret ' flood sud a triekle of low-pr. 

f\ II d ll I H I 1 1. 1 1 HIS 1969 V torecast urvag in d US trialised countries. Invest- Dow Chemical, took toe buU by doubtless beneficial in toe long The months have ticked by imports. 

meat however, has been steam- the horns and stopped making run, do little to resolve the without any ruling from White- . If the DTI rejects toe h 

in S ahead with toe result that PVC, in which it had a very present-day problem, which is hd* on _“® case - True, it is application, the plastic n 

/x UptlmiStlC serious world overcapadty has large investment. The manage- one of over-supply world-wide, “own °P®.S rou P oIP™' makers say they will be.dn 

Iiri Ilf I ffl III HI r built up. Developing new ex- ment argued that toe research But, whereas in other sectors ? ucts ’. tJie Te f ins * b? ve Into placing more of their 1 

“ fnrPPSI^f port raa:rlcet:5 has become an and development expenditure of the chemical industry oe ® n °r°ppea from toe applies- investment on the Contin* 

lvriwa^i extremely tough proposition needed to maintain the company managers accept their present Oon ’ . toe fate of toe other “Money is more mobile tha 

THE SESSION of Parliament gorv there are thi» Rill introduc- Disappointment in 1970 has since all toe important manu- among the technical leaders fa problems as part of world-wide “ ® 05 ® man.” says one ICI manaj 

which opened yesterday ^Se?y Stoe Value Adtted Mr turned t0 di^u^onment in factorers have found them- sine non for decent profit difficulties, toe plastics raw ^ charl^till hang .. Md wheQ we ^ and ^ 

”obe P^er Walker^smai or ini 1971. During the second quarter selves in the same boat Finding margins in these days ot over- material makers speak openly u> the balance. France we won't be shipp 

bitterly contested for several the stnirtnre of lnrai Lnw of th® current year, DTI figures new business hard to dome by. capacity) was so great and the about toe disadvantages under Interested parties have beem TeessWers to man the plants 


dosing plant and laying .off with existing projects. ' The 
people. There are one or two major project in the pipeline 


common external tariff which relatively high tariffs si 
was in every case higher. No with profit margins as fine 
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bitterly contested for several toe structure of local govern- ot Tne c^ent year, ixi 
years, if not several decades, ment; Mr. Maudling’s Criminal - 

The first session which lasted Justice Bill, giving the courts 
from the General Election until enlarged powers and requiring 

the end of last week certainly offenders to make reparation H m B m 
bad its moments of eventfulness to their victims; Mr. Am cry’s win Ikl m 

and bitterness, but it has really Housing Bill, based on toe |ll| E.IH m 

taken both Government and « fair reilt5 » sche me: and Mr. * 

Opposition 18 months or so to chataway-s Introduction of 

accustom themselves to their commercial radi0 . outside these . . 

new rales and for Labour in major BiUs is a A man Of 

fact* tea?' the p^en? GoveS ?**• — ! taste to head 

ment is notably radiX by “ “tension of consumers' IHSte tQ neaa 

modem standards, and tin- of the B^intaltr^aS^S^ BrOOke Bond 
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new roles and for Lahour in con ? m ® r ® 1 * 1 rad10 ; Outside these A A f NAAFI personnel department while watching tennis after toe Eckart built up a chain of 

oarticSax ro wSe un to toe ”**” BiUs is a A man OT Having ^ t0 ^ top of ^ war . 6 Sernas, then started to run ice 

fact that’ the present Govern- curcl ® °* 5 ®ati®r projects such hoarl NAAFI, he did a great deal to When US. scientists at Ann rinks (which were later sold to 

ment is notably radical by 83 1116 .® xtension of consumers' lasie IU tlCdU modernise it Then came Liebig. Arbor retrieved his idea years Mecca), then went into bingo. 

modem standards, and’ un- Brooke Bond Stm / keen v ri k d T e . r V^ deaux ,' flltL “S u T* w * itk ■ The business is no.w run by 

usually determined in pressing DFOOtve DOHU according to toe NAAFI journal ^sep they paid handsome tn- the tWQ S0nS( Derek Eckart> 44, 

its ideas through the House of f? enl 9* shipbuilding credit and some years ago, “ believes pro- bute to his idea, and this re- a _ d R odney Eckart 35 joint 

Commons. Now that this realis- mtroduction of an Insurance After 100 yeare. Brooke Bond foundJ y that the world started kindled his own interest By toe raanagillg d ^ect ors . There i no 

ation has sunk in. the clash is scheme for * nt *h investors (now Brooke Bond Liebig)* t0 g0 when man forsook time he retired in 1967 (he was (British Lion's Lord 

likely to be very fierce. overseas. to get its first non-family chati- ^ horse . ... By taste and pro_fes.sor of applied electron- Goodman have iob if 


only one other director. 


mo n wealth association and up- ° a toe assumption that the world ^ ^ former managing x 

hold our other friendships and Common Market legislation— or d i rec tor and still chairman of TUtlirOlOglSt 


alliances throughout toe world at least by far the greater partly ufAAFL But he came into 


Centrepiece crowded schedule— and, indeed. e»ch other, fatoer and mm . _but upper-dass England of the grephy was showing signs of on]y on f 6t jf er director. The T h 0 Mm M m . T ; 

The Queen's Speech is not one which it may prove hard to the G ? 0Tges - . Good ^ * nd S ond e blg busmess ’ at leaat question is whether this team . 

much more infomative than complete in full. The Govern, I s wine remain among his greatest jn J he u - s - „ u , can reaUy achieve something P^ces you re seen in. What you 

most of its kind and contains “ent evidently intends to set P 1 ® a5ures ■ ,, Now, at t\, Gabor (no rela- which others have ^d eat and what you drmk. 

perhaps more than the usual as much of has possible under g fascoustolk^DavidBrooke 1 l w, * d * name | y kee P U P a 8te&dy There sal ways somebody who 

ration of harmless clichfe. To say way before Christmas so that K 1Tt h v f ta ? s® 1 ™ 1181 the CBS laborer-. level of film production at sees and knows and passes on 

that the GoreramenS pureose the Committee stages- can pro- ■ ton “. a£ Stamford, Connecticut, Shepperton studios. the good news, 

is “to maintain the North Atlan- reed quietly In the new year. Humphrey Prideaux. Prideaux d ^ u * Th ® Eckarta are already in So when you're being seen in 

tic Alliance, sustain the Com- But the whole edifice is founded ^ ^ tSt known to the outer hOHOUr for SwattST auditor ee-diiLnstonS fllm Production. Two years ago the best places, be seen with 

monwealth association and ujh on toe assumption that the ” imaging 4 miSheSSSfin. financed “ X feature B,ue Nun - -- 
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like all its predecessors since large tracts of Common Market nersnnnel matters. into w»t reLn TV in the developing countries . . ' -a<K r*j~~*r*M* 
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Post Office makes up its mind 

y DAV3J) FISHLOCK, Science Editor 
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&nd rV'"‘ Both A This stunner the Post -Office 
•-rude*- • inched a defision that concerns 

a c- ■ . .\ 5 a D(3 one. 4 us vitally, over 

fi!N»kich It hi been deliberating 
e ^simT^/^the past two years, virtually 
wsil v 6 * Uifo ‘■WP it .beame a corporation: 
a--"- 1 H? :? tren^.^has chqfen a new system of 
“^pitching /for big local ex- 
langes’ Aiat Is expected to 
Sent - ia v \ ar f Wrrve Brtain's telephone net- 
if* asiajj ‘^Urjf'ork fo/ upwards of 15 years 
tier'-' ",: comi 


» lhai 
“pot 
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matte*- „c J fe-pua 
inform** 

Elation *5. •»*/" 
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Action 




e Post' Office’s stand- 
the system that most 
a doubling of the 
of the world’s most 
ely used telbcommunica- 
etworks in less than a 
This must he done with 
movement in “ noise,” and 
‘ transmission quality, 
the -subscriber’s starid- 
ii is the system ' that 
reduce f aults in obtaining 
lecion ten-fold, 
frightening prospect faced 
n?w corporation. Britain, 
t telephone network based 
tie st£p-by-step Strowger 
_:en, baft a century old, had 
ne.\: v ear . '* *%« ■ Into ‘grave problems of 
hev-cu ^ ^mpatibiltty in. introducing the 
date \v-.-j °^ l ®ore receht crossbar system of 
for l‘ k -in ar itcbi“S Now it was proposed 
EEC !aW«= Antrodpce a third switching 


^SSS* 

du«^v- v fiut 
1 r.di • ■■‘A on °f% 


ition that threatened 
likened to having 


_;i V‘- r *VM9x& a The siUtif 
-...r.jcucw before tight .. 

j a *. •’ ‘ ar - rne L-K. t ree afferent railway systems 
c.a.e.y r.ave the 5® this ountry, all kiter-twined, 
tariL-i a; -.tie EEc^d ean' employing a different 
tpe -.n sonant pia^gnalwg system. Already the 
U v.uli ^st SSce was paying a very 
urifc rich /price for having two 

S:>: Ci pmcRii^-steAs. •; • - 

J?'*! ur.ee: wav m people outside the Post 
£4 saw the situation simply 
?rms of a technical choice, 
irhich each telephone manu- 
.. irer was pressing his own 
fUp rrjfation. But technology, as 
lilt LlL Edward Fezwessy, manag- 
r-o ' director of Post Office 

th r a d - : T- ^ . * ecommunications, points out. 

n * ”12: ms i 1151 one ‘ Pf half-a-dozen 
t - *' ^ 1‘ " ' n ' _ “Vial factors in the equation. 

■*“' -ore am th'a ' crw*ial nnH 



v-* srvj- i 




gnomic consequences of its 
the 
tele- 

■un uni cations on 'demands 
•: >2-.' a ! phblic transport; the type 

a-r r im- • 


r-’-.n ^v^jrfon. They indude 

r ^’" - -/ r " :: e ,^cts of novel ■ ideas ih 
• a ’ 'ununicatioiis' on ''dene 


of employment the Post Office 
—Britain's biggest employer — 
would offer in the 1980s; and 
the back-up the new system 
would need from the telephone 
manufacturing industry, as well 
as the- Post Office itself. And, 
of course, cost 

* Very complex computer 
models were needed to take 
account of all these factors, in 
relation to a demand expected 
to grow from 10,786m. calls last 
year to 23,000m. in 1980. They 
indicated that the system best 
fitted to meet a very complex 
specification, where to isolate 
any one factor could be ex- 
tremely misleading, was one 
under development by the Post 
Office itself, in collaboration 
with industry. 

. TXE system 

This is the TXE 4 electronic 
switching system, selected to 
supplant Strowger in large local 
exchanges, up to 40,000 lines. It 
is based on a switching tech- 
nology common with the TXE 2 
electronic system for small-to- 
medium exchanges, already in 
full-s cale production. Nearly 150 
TXE 2 exchanges have been in- 
stalled, and new ones are being 
ordered at the rate of three a 
week. 

The TXE 4 switching system 
is less advanced than the com- 
puter-controlled schemes some 
manufacturers were hoping the 
Post Office would accept at this 
stage. It is a reed relay system 
with what the Post Office calls 
“hard software;" that is, it is 
controlled by electronic circuits 
that must be altered physically, 
rather than by a program that 
can be. changed electrically. It 
is, to quote Prof. James Merri- 
man, the corporation's Member 
for Technology, "not only 
proven and within the state of 
the art, but economically defen- 
sible." 

. “Once all the results were 
available the preferred solution 
was dearly indicated," says 
Mr. Feanesgy.- He cites three 
imp ortan t reasons for choosing 
the TXE 4 system at this stage. 


despite the Post Office’s declared 
Interest in the computer -con- 
trolled exchange for the future. 
First, it is designed to be ex- 
tended extremely readily, to 
meet the "exploding” demand 
from subscribers. Secondly, the 
security of the system is spread 
throughout the exchange, not 
centralised as it probably would 
be in a computer-based system. 
This means that the new ex- 
change “fails soft” like 
Strowger, with which it must 
live for a decade at least, and 
not catastrophically as systems 
using stored program control 
have tended to do. The third 
reason is its maintainability, 
and the ease with which failure 
situations can be recognised in 
good time. 

A more advanced system, 
despite manufacturers' claims, 
would have meant another three 
years' delay, the Post Office 
believes, and the capital cost 
would be hound to be high. 
“We could be criticised’ for 
being relatively conventional," 
admits Mr. Fennessy. *‘ but it is 
very secure, and it offers us the 
scope we need for our new 
services.” 

An initial order, worth £15m.. 
has been • placed by the Post 
Office with Standard Telephones 
for the completion of develop- 
ment and the first production 
run of 18 exchanges o ver th e, 
next three years of the TXE 4 
electronic switching system. 
But the Post Office retains the 
right to go out to tender. “ It 
is the first time we have been 
able to buy a modern standard 
system competitively," says Mr. 
Fennessy. 

Development work 

The first TXE 4 exchange will 
come “ on-traffic ” early in 1975. 
by which time it is hoped the 
whole industry will have swung 
into production with the all- 
electronic system. It means 
major . changes for industry 
from the predominantly metal- 
cutting and metal-forming tech- 
niques heeded for electro- 
mechanical switching systems. 


but towards a type of produc- 
tion the Post Office will need 
increasingly in future far all 
parts of the network. 

TXE 4, at this stage, will be 
a replacement for Strowger, still 
being ordered by the Post Office 
— some 50 years after its intro- 
duction — at the rate of around 
£7Qm. a year. Strowger will 
remain the backbone of the net- 
work for a decade yet Just 
bow fast the new system will 
replace Strowger. and when it 
will begin to replace the cross- 
bar system in large local 
exchanges — the “ profile of 
obsolescence," as the Post Office 
calls it— will be determined by 
the nex t ye ar’s development 
work on TXE 4. 

But one thing is clear. The 
Post Office would like to see 
this profile rising steeply; the 
steeper the better. A survey 
worldwide has convinced it of 
the close correlation between 
standardisation of a telephone 
system and low running cost 
but it knows it will take the 
industry the rest of this decade 
to swing into full-scale produc- 
tion of electronic switching. 


The investment planned by 
the Post Office is discussed in 
an accompanying article on this 
page. But some idea of the size 
of the manufacturing problem 
can be gauged from the fact 
that for the next five years the 
Post Office expects to spend 
about £125m. a year on new 
switching equipment of all three 
kinds. About half of this 
investment will be adding to the 
size of the network, while the 
other half is increasing its capa- 
bility for the subscriber. 

What, then, of industry’s 
efforts to develop more 
advanced switching technology 
around powerful computers? 
These should find their place 
first, Prof. Merriman believes, 
in the next generation of trunk 
exchanges. 

Trunks, although expanding 
more -rapidly than local calls, 
account for a very much smaller 
proportion of the demand, and 
the pressures to bring a new 
system into service are much 
less. In about a year’s time the 
Post Office expects to place a 
development contract for the 
first digital trunk exchange. By 



Trank switching centre at Reading. 


1977-78, It should have ready 
the counterpart of TXE 4 for 
trunk exchanges. 

It will take that long, suggests 
Prof. Merriman, to get the bugs 
out of stored program control. 
Not the least of the problems 
will be how to manufacture the 
system in the quantities and to 
the standards required. These 
are areas in which the manu- 
facturing companies have 
encountered many problems, 
still not all resolved, with much 
less advanced equipment 


But by the late 1970s, when 
the first electronic trank 
exchanges are being installed, 
the British network will already 
have the main elements of a 
wholly digital telephone system. 
“Then,” says Prof. Merriman, 
“ some fairly important econo- 
mies come within our grasp.” 

Perhaps the most exciting of 
the new services coming along 
will be visual links such as Can- 
fra vision and Viewphone. The 
Post Office has begun to com- 
mission studios in five British 


cities — London, Birmingham. 
Manchester, Glasgow and 
Bristol — which will allow small 
groups of people to gather for 
a long-range conference at a 
cost of £120 or £180 an hour, 
depending on the distance. 
Viewphone, meanwhile, is ex- 
pected to reach the subscriber 
around the end of the decade. 
Both types of visual link have 
enormous appetites for band- 
width, however, hundreds of 
times as great as to-day's tele- 
phone. 


Upsurge in user demand 


By COLIN JONES 


The Post Office— or, rather, 
the Post Office . telecommunica- 
tions service — is now the biggest 
capital spender among the 
nationalised industries. It took 
over that distinction from elec- 
tricity supply about a year or 
two ago. 

This year the Post Office will 
be spending well over £450m. on 
new telecommunications equip: 
raent In the five years to 
March, 1976, it expects to spend 
some £2 ,700m. (at to-day’s 
prices), or close on a third of 
the total capital . investment 
forecast for all nationalised 


industries. For those interested 
in such facts, this figure repre- 
sents a spending rate of more 
than £1,000 a minute, 24 hours 
a day, seven days a week, for the 
next five years. 


Steepest part 

The reason for this upsurge In 
telecommunications investment 
is, of course, the exploding 
demand for telephones. If we 
were to draw a curve on a chart 
to represent the demand for 
telephones, then we would find 
that we are just about reaching 


the steepest part of that curve. 
Whereas the number of tele- 
phones grew by about 4 per 
cent a year in the 1950s and by 
about 6-7 per cent a year in the 
1960s, the annual rate of in- 
crease is now nearer 9 per cent 
By the end of this decade, the 
Post Office reckons that at least 
two-thirds of all homes will 
possess a telephone. Last year, 
the first of the decade, the ratio 
was about one home in three — 
or some 6m. homes in all. 

Rising incomes and the differ- 
ing attitude of to-day’s youth 
towards the telephone are part 


of the explanation. Plus the 
fact that after a certain point 
has been reached, the upsurge 
becomes almost self-perpetuat- 
ing— as, for- example, with TV 
sets back in the 1950s. Once 
enough people can claim to have 
one, then most others feel 
almost compelled, to follow 
suit 

Indeed, in some ways the 
upsurge can be positively em- 
barrassing to the Post Office. 
First of all, it can be argued 
that telephone rentals— the cost 
of being connected to. the tele- 
phone network— are still too 


cheap. At their present levels, 
telephone rentals provide ' a 
return on capital of not much 
more than 6 per cent. — in other 
words, well below the rate of 
interest the Post Office itself 
has to pay on capital moneys 
borrowed for investment pur- 
poses. 

Certainly, if residential de- 
mand for telephones is rising 
even- faster than expected — as 
now appears to be the case — 
then there would be a very 
good case for increasing the 

Continued on next page 
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The Latest Benefits of 
Telecommunications Progress 
are brought home to you 
by BICC Gables. 


Tdeamomnncalions is probably Britain’s most progressive 
industry. Oar own network Is planned to double inside the next 
10 years. BICC is geared to meet this challenge. BICC cables 
provide arteries for communication through telephones, vision, 
data and. control equipment. That’s why they play such an im- 
portant part in developing and implementing telecommunications 
expansion. 


Business will benefit # 

The nation’s business community is looking forward to far more and 
better telecommnni cations . More telex and telephone lines will be needed. 
Data processing tennihals will be commonjliiikmg office to eam pute r^and 
inevitably, computer will talk to computer across the world. 

This is die background to some of the developments .that the Post 
Office and companies like BICC are working on now. 


Cables are the vital link 

Though seldom, visible, a cable circuit is always present, and the 
demand will grow for more and better underground cables — die arteries of 
tdecommnmcarians. In 1938 it took 50 tons of copper to provide a trunk 
drenit to link two subscribers 100 miles apaxtj today it takes less than lib. 
This-is the s ort of progress and innovation that is helping the Post Office to 
improve these vital services to the community and is typical of the in- 
novations pioneered today by BICC. 


BICC developments improve r eliabili ty, reduce costs, and 
above all, make it possible for you to enjoy the advantages of aa 
expanding tefecornmnnical ions network much sooner. 


BICC 


TELECOMMUNICATION 

CABLES 


BRITISH INSULATED CALLENDER'S CABLES LIMITED, 

P.O. BOX No. 5 r 21 BLOOMSBURY STREET, L0ND0NWC1B3QN 
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The big bottol 
know Burndept 


The 

know 




because some of the UK's largest organisations are 
among the largest users of Burndept products, from mobile 
radiotelephones to advanced test insmimentation.-Organisations 
like tha Atomic Energy Authority, the BBC, British European 
Airways, British Steel Corporation, 

Richerd Costain,’. 

Dunlop, EMI, 

Granada Tele- 
vision, Ilford, ' 
imperial Chemical 
Industries, 

John Lairig,- 

London Electricby Board, 

Shell and Standard 
Telephones and Cables, 
and more than 35 overseas 
customers. 
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know Burndept 


because Bumdept's unique new car-radiotalephone 
service— Readycall— lets them keep in touch with their offices, 
clients and other important contacts. Through the Readycall 
secretarial service, they can make appointments, 
book hotels and travel arrangements, and so'on— without ever 
leaving their cars. And if someone tries to reach them 
after they-do leave, Readycall automatically 
signals to ring back when they return 
.Readycall service is already available 
throughout the London area, and will soon be 
extended to other major centres (telephone 
Erith (38) 39121 for details). 


becausasomanyOf them andtheir friends havefaundit 
a happy place td work— anti none more soihan Bumdept's. 
■engineers and technicians. These men and women, . 
responsiblefor developing some of the most sophisticated 
radlpcornrrmnications systems in the business, nice working . 
at Bumdeptfor many- reasons, but especially because of the 
support they get from Bumdept's young, go-ahead 
-management team — support that becomes really tangible In' 
areas like test equipment (plenty of advanced 'scopes, siggens 
and allthe other bits and pieces theynBedtodoa good job). 
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The rescued 
know Burndept 




TheoUitimers 
know Burndept 


because Burndept wasthe nameplate 
on the first.radios ever sold in this country 
in the early twenties. And the company that 
made them wa&one of the twelve founders, 
of the original British Broadcasting Company 
(that later becamethe Corporation). In the . 
thirties, Burndept products also included 
television sets and radiograms, and during 
the war— in addition to the military 
electronics that occupied most of the 
company’s effort there Were more than a 
million Burndept electric cookers top. 



because more than 11 0 of them 
probably owe their lives to Burndept 

search and rescue beacons (‘SARBE’). 
These' are men whose aircraft 
have gone down at sea, or in 
mmM remote -territory, and who ihight 
not have survived were they not 
■ located 'quickly. Thanksto SARBE, 
pBr theywere located in time! SARBE 
VB is a tiny radio tra n s mi tte r (or 
j 3El transmitter-receiver) that provides 
JraL continuous transmissions, for long 

' TW~~ '''miffttlb periods of time, on the 
international distress 

-'VSh frequencies,ao that 
rescue teams can 

Bff Sk.' W' ickiv Ptopointthe 
K survivor's location. There 

1'^ SI' - are SAR 8 E models for 
k^' ; Sk civli airliners too* 


Ws about time you 


M ■Mil mi nr 


Burndept Electronics (ER.). Ltd, St Fidelis Road, Erith, Kent 


MM 


from the very start to state-of-the-art 
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This morning's new arrival has visitors. 

The good news was relayed to friends 
and neighbours locally. To relations holidaying 
in Italy. To Auntie in Sydney. To Grannie in 
Littlehampton. All before lunch. 

For our part, we're happy to have been 
of service. 

You see, we at STC play a major role in 
every kind of telecommunications activity. 

We're suppliers of step-by-step and 
crossbar telephone exchanges - as well as the 
new, high-speed electronic exchanges now 
* being installed. 


Our cables, too, are usually involved 
somewhere along the line handling local, 
national and inter-continental calls. 

Then there's our terminal and repeater 
equipment, components, 'phone sets 
and internal communication systems for 
industry and commerce. 

Not forgetting our land and marins 
radio-telephone systems. 

Next time you pick up a 'phone to spread 
some good news, think of us, won't you? 

Standard Telephones and Cables Limited, 
1 90 Strand, London W.C.2, 


an associate of 


HI 


world-wide telecommunications and electronics. 


STC 


tr° 


L 


\K' 


The Financial Times Wednesday November 3 1971 ^ ' * 

TELECOMMUNICATIONS H jr 

Industry abreast of P 


growing needs 


ft* 


By J. M. PRICE, Chairman, Telecommunications Engineering and Manufacturing 
Association. 


Daring the early -part of the 
1960s the telecommunications 
. industry experienced steady 
growth in requirements for its 
products. In the telephone 
switching field these needs were 
being met with Stxowger-type 
equipment— for although a deci- 
sion -bad been taken some 10 
years earlier to introduce elec- 
tronic equipment in place of 
Strowger, development of newer 
products had hot then been com- 
pleted. 

In m id-1965 the Post Office 
advised the industry that a 
dramatic increase had arisen in 
the requirements for telephone 
exchange equipment. Although 
- it was recognised that the 
Strowger system had some Short- 
comings for modern national 
network requirements it was the 
only system available in -this 
country that was in large-seale 
production. 

The industry faced the chal- 
lenge. Existing factories were 
expanded, improved manufac- 
turing techniques were adopted 
and many new factories were 
built or acquired. In- accord 
with Government policy . many 
of the increased facilities were 
built in the North-East Scotland, 
Merseyside and Northern 
Ireland, areas which . in some 
cases had no traditional experi- 
ence of the manufacturing pro- 
cesses involved and which 



Typical Plessey 5005 Crossbar exchange equipment showing shelves it If 
front and rear hinged down for testing! ' . Jf 


cesses involved and which Thus it will be appreciated the Post Office. For the inland blem with the existing ‘bets 
there fore placed a corres pond - that in addition to problems of service' these currently stand at which represents a Jotf' 

mg strain on the industry’s growth that had to be overcome approximately. £140m. ’per investment of many -i foafe 

abilities. the industry had to cope with annum And this level is ex- of ' millions of pounds, ^ 

Deliveries to the Post Office the unique introduction of pected to rise over the next five moiis sum that can&g 

of switching equipment doubled major new products. ■ years to appr oxima tely £155m. ignored: •' $5 


between 


In addition radical new tech- a year. 


trebled between 1964 and 1970 niques have been developed for 


It is -probable, the 


The -last few years has seen demands to be -faced 
telecommunications mdu 


very significant achievement the more efficient use of the an pnri-nf the last telecommunications induw„. 7i - 

! by any standards. existing »Ml Storod-pro- the iuture will he ■»'" 

£“ C0 ” &0 '- th ! meets which for so msSy yeszs “j?? 1 
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Overseas markets 


u.rnwu ^uiwu processors ior a method of trsdln. ,“■» “■ 

To assist in meeting the re- “P wlophone caUs ,s -now in between the Post Office and the la ^ on ^ } ppllai ?T.^ . 
quirements, the industry also 3“““V P™ dual “ industry. .The industry has Ranted ted^T - 

agreed with the Post Office that iu T? 0I \ exchange network- coU Xn,ted with ^ Post which ue themselves ,rt 
crossbar equipment- which and London s new sector switch- “ W , T „ " to raprd and .cqntmuous 


setting 


skills— expertise in the ai- '~ 


hitherto had been manufactured *“§■ cer ) tTes 


Office in 


way as to 


mSSte ^oth^areas there have also ensure that there would be no 
marl f? ts ’ hopn riMmffitiP Phffimspa.- disruption in .supplies of equip- . . • troncmiccinn- fBAbw 1 " 


ommuncianons equipment, . :the fieJd ^ - 

Future requirements 

For the future the- need- functions - (rf ^wrtchkig •jai; 


sho\ild be for certain applire! dramatic changes: the * W™***** techpr- 

tions. Furthermore during the ultnjduction of pulse code flu* aereenient to the full intro- be- significantly affeefr. 
period in. question the design of modulation (PCM) equipment, . ^ , competitive purchase decisions tohe made by flu - 

the first reed relay electronic which has multiplied by a factor Vnl -DPU^s to Office during the next ye r - 

exchange (TXE2), designed to o£ 12 the capacity of existing ^ post Offire? 1 S? 1el2 ^ , At present the ^c • 

meet requirements of exchanges networks; the making Ifimnlnt 1S makm ^ a Wg R and D.. : ■ 

up to 2,000 lines, had been available of high-capacity micro- communciatlons equipment . in the, field of stored-prt:::.- ' 

agreed and manufacture started., wave systems exploiting semi- ^ control— a-Computer-based=- 

This was the first electronic conductor techniques for expan- ruiure icquirciueuis nique. used for the er- • 
exchange to go into production, sion of .the. 1 national network For the future the* need- f unctions ^ of switchnig : . • 

in Europe and the first of ils_ and the introduction of vastly reniains for the Post 'Office • to ' -In the- tfansmiSsiort fiefi :” 

size range in the world. Since improved submarine cable sys- consult with the industry as a developments' ate “partT^": 
the first exchange was opened terns for international traffic, whole on future system require- interesting' . A coaxialii- 
in December, 1966, more than With these dramatic increases ments for the national network, system with a' bandwidth 

100 have been handed over to in growth, -industry capacity To provide a means for such MHz is being develop wi- 
the Post Office. can now meet the demands of consultation the Advisory Group fully equipped 18-tube'.'} -.,- . 

for System Definition (AGSD) wffl have a capacity of X.".. 
-was set up, composed of experts circuits, far greater thaglJV . 

J from the Post Office and thing. else available, . 

1 111 I! fl Industry. installed first between ^-‘1 

The group’s objective is to “ d Birmin^atn. -sud v|. . ; 
m* a \ develop new concepts for the ^t end ed/ to Manchester j|_ . 

— f (jOJII d) telecommunications networks of aiterwar< ^' . ; S- . 

' . the future, at the same -time . Hollowing the- . suot,'.‘. ■ 

_ ., _ . _ __ ' . . recognising that there must be introduction of PCM omi . . 

Continued from previous page Post Office is hoping to en- a compromise between two con- (up. to 25 miles) jnnctionS ;'; 
rental charge. It would be silly courage greater locquadousness. flirt ing factors: on the one hand between exchanges, thej... 
for the Post Office to go on Habits of social reticence there is the ever-increasing Office wanted' feasibility " ‘ 
trying to meet demand at seem too deeply ingrained for pressure to change both the investigate' :the‘ appl&f ' 

present rental levels if the there to be much chance of the service provided and the tech- digital transmissioir.^f.^'' 

direct result will be a reduction present low intensity of niques employed: on the other niques on a wider scale: 
in the profitability of the service 'telephone usage altering hand there is the restraint of studies and the fieM eapefj- ‘ 
as a whole, and thus a smaller dramatically or suddenly. the need for compatibility pro- Continued on next fajS-"' 
internal contribution to itin f r - I - g f’" 
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Continued on 


financing of the heavy tele- 
communications capital pro- 
gramme. 

For that would merely mean 
more borrowings, more invest- 
ment, less profitability, less self- 
financing, more borrowings . . . 
arid so on. In any case, the lead 
times on telecommunications 
equipment — for example, new 
telephone exchanges or their ex- 
tensions — are such that the rate 
of build-up in an investment 
programme of this scale cannot 
be readily adjusted to short- 
term fluctuations. For this 
reason, too, -there are grounds 
for trying through tariff policy 
to keep the growth in demand 
broadly in line with budget fore- 
casts. 
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Service quality 

Existing subscribers will be 
glad to know that broadly only 
about half the £2, 700m. pro- 
gramme will go on expansion. 
The rest will be devoted to 
replacement of existing equip- 
ment and improvements in the 
quality of the service. As a 
result, the Post Office is con- 
fident of being able to eliminate 
congestion, and interference — 
frustrated calls, through plant 
undercapacity— within the next 
few years. 

This brave commitment is, of 
course, vulnerable to the 
accuracy of the latest forecasts 
of traffic growth— 10 per cent, a 
year for local calls, 11 per cent, 
a year for trunk calls, 15.5 per 
cent for Continental traffic, and 
22.5 per cent a year for inter- 
continental calls. Sinfce the 
number of telephones and ex- 
change connections is expected 
to rise by about 9 per cent a 
year, these forecasts obviously 
assume no vast diange in 
British telephoning habits. 

With an average calling rate 
of less than two conversations 
per day per telephone (business 
as well as residential), Britain is 
one . of the . more ** silent ” 
telephone-using nations. Tele- 
phone usage in the U.S. and 
Scandinavia is twice as high. By 
off-peak tariff cuts and by pro- 
motion^— H Someone, somewhere, 
is walling for your call " — the 


We at Microwave Associates. face the. future with cpiifide^r V 
Our strength is our capability — a capability to develop and V s = 
produce some of the most advanced electroniq equipment in thei 
world. Avalanche Diode Amplifiers for example; 
solid state X-band power amplifiers which we have incorporated l ■* 
in our microwave links and are in use by the British Broadcasting^ dl 
Corporation — this is the first commercial application of .this-l ^^ 
technique anywhere in the world. 




Microwave Associates is. a high growth, high techholb^ : ]v;;f - -T ■ 
Company. Out physicists and engineers are dedicated to 
at the forefront in "our chosen discipline— 3VHGRO WAVES. : - : 

For radar or communications — components pr complete systems jT^ - ; 

look to Microwave Associates. • ,, v.iv-'Vr 1 - 


MICROWAVE ASSOCIATES LTD^ 

Cradock Road, Luton, Beds. v 

Telephone Luton 53363, ;. •Vj v v ‘ u *'~ 
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of new services 


y RON MARTIN, Marketing Director, Post Office Telecommunications 


The profitability-— often. In- throughout the UJC The Key- 
feed, the survival — of- a buslr phone, in which a pad of push- 
655 is crftictfy dependent mi buttons replaces the dial, is 
lariteting new and improved vastly more, convenient to use. 
products to .anticipate' changing Yon can press the buttons as fast 
wtomer; meeds. In .'the' Post as you like and get that long 
ice tel e co minimi cati o ns busi- telephone number out of your 
's we doj not; scorn profits for own memory and into the built- 
future development, nor are in memory of the telephone in 
uninterested in survival, bur the minimum of time. As a 
' main driving force to inno- bonus it offers, for the more 
ition in products and services .distant future, the possibility of 
a deep-rooted sense of out fasten set-up time for calls as 
inability towards our cus- faster-switching types of ex- 
imers. Our; aim is to give our changes enter the system and 
ustomery the best co m munica- the potentiality of sending 
iras.services that.we can and a digital signals to distant com- 
hoice . of equipment and ser- puters. 

t *ices wide enough to meet all The Post Office has played a 
isonable, needs (and even some prominent part in the develop- 
reasonable onesf). ment of international standards 

The balan«4jf innovation and and techniques for Keyphone 
lualfty . of service is important workin 8- At Present Keyphone 
wety ,new service, every new working is confined to exten- 
icfllty,. added to a public tele- 510115 011 lar £ e Pirate automatic 
imm&nic&tioxis system must exchanges which have* to be 
>rk - harmoniously and effici- equipped with special apparatus 
Ty with jfce rest of the highly t0 decode the Keyphone signals 
lplex network and high atan- but toe aim is Keyphones which 
irdjj of perfor man ce and reli- ^ be used anywhere. Next 
bilitr mi^ be maintained and year 1110 Post Office, which has 
mproved* upon. This means pioneered new developmentsin 
electfvity in weeding-out the collaboration with the British 
tit shnuinr, , ^mcrackand the gimmickry and telecommunications industry, 
auuwing shetreci lot of painstaking and time- make a breakthrough with 
onsuming research, develop- a P ublic trial of a new type 
Sent and testing before new of Keyphone which can be -used 
okt; with gw-froducts or services are intro- as a direct replacement for a 
u 'T-n rsan^nufied. A short article like this dial telephone. 

The Keyphone remembers 
the number that you have keyed 
jl u oja uihl u ui me pipeuue xor into it while it is “dialling” it 
- r . 1 . “he future, but I shall describe out. It has an electronic short- 

I; .. p- .bjih'f. riefly.'some of the more signi- term memory. But we have 
(r .- ! f "3 ca nt : recent and forthcoming introduced electronic long-term 

' " developments. memories for lists of telephone 

i. ' numbers too. The Tape Call- 

• Switchboard systems 

„ *k:.: ; — 1 u* The communications nerve- 


which give a head-and-shoulders 
portrait of the person at the 
other end of a call, are continu- 
ing. Before the end of this 
decade we are likely to see this 
facility available on in-house 
installations, but a public 
switched service is likely to be 
a matter for the '80s. 

Here td-day though is Confra- 
vision, a vision conference faci- 
lity of greater value than simply 
seeing one man at the other 
end of the line. Confravjsion is 
the first public inter-city confer- 
ence service of its kind in the 
world, providing bath voice and 
vision facilities between any two 
purpose-built Boardroom quality 
studios in Birmingham, Bristol, 
Glasgow, London and Man- 
chester. Meetings between two 
groups of up to 10 people, with 
five in camera shot, take place 
in complete privacy without in- 
trusion, because the minimal 


operations required are 
customer-controlled within the 
studio. The television screens 
in front of each group ensure 
personal involvement through- 
out and produce the atmosphere 
of a face-to-face conference. As 
a conference aid. a special 
camera allows projection of 
pictures of advertising display 
material, articles of equipment, 
or diagrams to be transmitted to 
the distant end. 

The service, which costs 
between £120-£180 per hour 
according to distance, is 
designed to meet the needs of 
businessmen by reducing their 
travel commitments, absence 
from office with consequent loss 
of productivity, fatigue, etc. 
Alternatively it allows the 
gathering of people together at 
short notice for a conference 
with minimum inconvenience 
and maximum benefit. Confra- 


vision is our newest service and 
to introduce it initial one-hour 
sessions are currently being 
offered at a nominal fee of £20 
only. 

Data transmission is a grow- 
ing “must" for the computer- 
oriented business. The number 
and type of data services grow 
continuously. On their way are 
a 2400 hits per second service 
on the public telephone system 
and 4800 bits per second service 
for use on point-to-point 
circuits. Development of a new 
low cost unidirectional service 
for telemetry purposes is pro- 
gressing, this will allow 
measurement of levels of water, 
gas, electricity, petrol, etc. to be 
obtained from distant premises. 
The service could also be used 
for environmental control, that 
is, flood warning, pollution, etc. 
and will become available 
during 1972. 


General view of the Post Office Confravision studio, Euston Tower, London. 


The new Dataplex Service en- 
ables Datel users in a particular 
area to access a remote com- 
puter for a local call fee. Fur- 
ther similar services will follow 
shortly offering greater flexi- 
bility in terminal speeds. 
Studies for a possible new digi- 
tal data network are well 
advanced. Users and manufac- 
turers are assisting in the 
finalisation of required facili- 
ties. 


To finish on a more -human 
note, not all our development 
of new facilities and services is 
for the ordinary user. Many 
people suffer from physical dis- 
abilities and handicaps which 
.make use of a normal telephone 
difficult or impossible— yet their 
need may be great. We have a 
range of devices to meet a 
variety of these problems, from 
amplifying telephones for the 


hard-of-hearing and faint-speech 
amplifiers for those with larynx 
troubles to devices that, work- 
ing with, special equipment pro- 
vided by medical authorities, 
enable calls to be “ dialled " by 
sucking and blowing with the 
mouth. New problems are con- 
stantly being presented in this 
field and, true to our objective 
of service, we do our utmost, 
with the ingenuity of our 
engineers, to meet them. 


bik, 

:ih s 


maker, now generally available 
from the Post Office, enables 
yon to pre-record up to 400 


ar.i Centre of any business is its Ly rZ,. / JLZL 
Switchboard. The very largest 

Automatic switchboards are for automatic in-house. inland 
^a’c^ailor-niade by Post ■ Office , t0 5elect 

- v. : proved suppliers to individual any 

■ L ustomer requirements. In the of + . til ® m t0 be dialled 

> ■■ choice was limited to two automatically at the touch of a 

r. ‘ : . ■■■ * sasic systems rigidly specified button. 

1 . the Post Office. In recent .^^re variants on this theme 

■ ■■ • 2 ^i»arsr hnwevpr wa hopn will be the Card- Gall m aker (be- 


ears however we have been WUJ « tne uara-uanmaicer (be- 
- Encouraging the development of coming available from next 
A- ^ systems by both old -and year>, in which telephone 
■■•c*.: b - ; -' E ew suppliers. The effect is be- numbers are simply recorded 
spinning to be felt in a significant °n small plastic cards that are 
; •/r^KT-teideiiing of the range of choice dropped into a slot as required 
:-«r Unreliable to customers for these to make a call, and the Key- 
: rvriaisrge -and sophisticated installa- Call maker. The KeyrCallmaker, 
t-.-^bjaioiis and there is more in the. which offers separate labelled 
. -..-rs s pipeline of rigorous evaluation buttons for each of -up to 32 
A testing which precedes Post pre-recorded numbers and a 
office approval. built-m loudspeaker to. monitor 

. - r .ni dsc The vast majority of busi- -toe progress of a call without 
isress customers, however, can having to hold, a telephone 
i’. . 2 -r.i^ieet all their heeds for either , handset, is perhaps the ultimate 
; i-ijTzutomatic or manual' systems '!® call-malting - mec h a n isation. 
.• i'.siiiate lith equipment -rented from the Its design is still being refined, 

- -r:- vaffMt Office. In recent years we though a number are already in 
--"•V:-. 2 n =*v e both extended our range service. 

.■.".’j'Mjsdaf automatic switchboards up.. > . 

y i 100-eartehsion capacity, and . KfidlO receiver 
L . .n dded models for the small ■fT rt „. aTF „ 

An-v usiness which dispense with a . e ® cieol: a telephone 

y. _ _ _ lT7_ _ installation may be, there are 


: W.V: flLTU ? bvious **?**«; “ cont « t * 

[ ’ - -T-f ftrdinaiy telephone extension. ing some _ bo . dy wb ° *£££ 

; oil:.- ---^ence they can be redirected f"22?S! 

. .. ^ necessary. The trend to auto- systems have be® in vogue for 

^.atic .working, so much more. ® 81 ^ Y*™- wth a continuous 
.c i -f ^jficient for internal calls, is of new products offering 
. 2ilc xonig but for those who -prefer n ® w facilities or coverage. We 

’ o-rinufi"*® -personal service of a beUeve. however, that there is 
Manual Astern we now have an a real need for a national 
.tractively-styled modern range system, which would enable any 
he old mahogany box .on the .subscriber to be ! alerted any- 
ible is cut !) and, for the busi- where in the country by simply 
?ss too small for - a r . switch- dialling a code from any ' tele- 
sard operator, the self-service phone which would sound off 
eym aster range which . give ibe alarm in a miniature radio 
aers at up to ten extensions receiver .carried in Ills pocket 
ill control of their own He could then- call his office or 
temal and external calls, home from any convenient tele- 
vitchboard design, does not phone. We are currently re- 
iwevex stand still and we are' searching and developing such 
ready looking to the next a possible radiopaging system, 
meration. . AU the foregoing has ’ dealt 

Switchboards need telephones .with sound communications 
id telephones,' hitherto. - have only. Vision adds a new dimen- 
:eded dials— hut not for much sion. Transmitting vision as 
nger. Already some 12,000 part , of an. -ordinary, telephone 
>st Office Keyphones are in call economically is, technically, 
r i-e on extensions on the larger a formidable- problem but ex- 
, , r jOIlfl^pes of automatic switchboard periments' using Viewphones, 

U C ’ * •• • # ‘ * “ 


develop ; 


lie 

sampie- — (Cant’d) 

e U^ K ’ r >ntlnued from previods. page 


eh- 

. • 1 the experimental . equip- 

jjntisn ‘ exits to which they lead, 
(if ill pave the way for 4igital- 
ansmission systems that* can 
app** . expected to be linked into 

ng-distance networks' "about 
e end of. the 1970s. >-■ 


Jh the meantime, another^ de- 
#lopment is in hand to produce 


new radio-relay link to trans- 
it digital signals over the 
. • ie d ^ ' ‘ tensive microwave network 

.^ing the existing analogue 
^r,n\VA’^ riaI feeder systxans. In- 
VllC^^ yS trial combines, banking and 

finance groups are among fhe 
»mpl et # U3y organisations that are. 

tting up computer networks 
at demand an interchange of 
formation, either between -a 
tmber of coxnputers • at 
fferent locations, -or- between 
number of terminals working 
to a large central computer. 

Fast growing demands for the 
insmission of,, digital' signals- 
lich in addition, to computer 
ta af present include tele- 
aph and telex, signals, have 
1 to this current development 
irk to provide a digital radio, 
that cam be : overlaid . on 


ireo' 


to tiie - existing microwave net- 
work- This will provide valuable 
experience in the operation -of a 
digital transmission system. 

The Post Office are planning 
to' formulate a design specifica- 
tion for a digital data exchange 
in 1972' and then place a de- 
velopment; -contract with the 
industry! After testing and 
.‘evaluating;. a prototype,' it is 
hoped that production orders for 
at least' the first seven exchanges 
would be. placed for installation 
in' .1977. , r . . 

In tiie transmission field, de- 
velopments .will continue with 
evermore Sophisticated micro- 
wave radio .and- cable bearer sys- 
tems . The .introduction of 
waveguides- and fibre optic 
media is some ten years away; 
however, experiments have 
started on these hew techniques 
which have an enormous capa- 
city — at least 250,000'. telephone 
calls and possibly three times as 
many. 

It is clear then that there is 
going to be massive demands on 
the industry’s technological 
skills. ..The industry has no 
doubt ’ that it will meet these 
demands. 


1 There’s a party tonight. This moi 
nobody knew about it. Tonight, they’] 
be there. 

. And .all it took was a lunch-hour 5 a 
phone-box and a dozen or so of the ten 
thousand million phone calls we make 
every year in, Britain. 

Ten thousand million caUs. Many of 
them STD, faster than they were forty years 
ago 3 yet actually cheaper. Many of them 
calls to countries overseas, dialled straight 


through without fuss. And the odds are 
they’re made on Plessey telephones, 
routed through Plessey exchanges. 

The Post Office Corporation in Britain 
and comparable authorities overseas 
run this global network — but industrial 
companies make it and install it. 

Plessey is one of the largest telecom^ 
municatiohs manufacturers in the world. 

It makes 5 for example, the telephones . 
and the switchboards the subscriber sees — 


and the far larger volume of equipment . 
normally hidden within the world’s 
telephone exchanges. More than this, 
Plessey makes systems which transmit 
business data, link computers, serve 
the exploding demand for communication 
in every facet of life in the 70’s. 

That’s why Plessey is a 
major international force 
in telec ommuni cations. 
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TELECOMMUNICATIONS IV 


Britain maintains strong 


flits cannot be bailed as an hirers' future export' perform- sew manufacturer? like L 
export success: they -were all ance arises from:the enormous EricsSoh of Sweden; Siemens 
ordered by either the British investment programme of the Germany, and General -Te , 
Post Office or Cable and Wire- Post Office within Britain itself, phone and Electronics of H 

loct meau-ham ranilre 119110 C/l and tllO phantOfl I'ARditiffllE U.S. are all slttillH on the rf.t * 


position overseas 


less. Elsewhere results have so and the changed conditions U.S. are all sitting on the sty 
far been disappointing. Both brought about by the end of lines waiting for the first cr&jl 
Australia and New Zealand, far the bulk supply agreements. . to appear in .the Post Offi^ 
■example, hare bought, earth '.The Post. Office. is investing long-standing “buy Britis 
stations from Japan— so have about £l*nu a day in new equip- policy. 

Singapore and Malaysia-, None- meat, yet the manufacturers The effect of the Post Ofi 
theless, British expertise in this consistently fail to meet. delivery .shopping abroad could be. i 
field is well established and- times. The members of the old reaching. If it was done 01 
widely recognised. “telephone ring "---GEC-AEL non-reciprocal basis it could h 

* T .. . . .. . 1lf . Plessey, and Standard Tele- to destroy the confidence- 

' 11 f phones— no * longer have the overseas customers . in : Bril 

certainty- of .'receiving every manufacturers, and make ; 
far exceed that of voice. British order placed by ^ office, more difficult for the UJt . 

thp 85 tiiese **** n0w so outside the export . But if there was so 
found it difficult to meet the . fag to other British companies, form of . reciprocal agree® 
demands placed on them .by the British companies could j 

Post Office. It remains to. be w « " - ■ new markets, opening to th 

seen whether the very high r.UU range • and thbre would be a less he 

Britain's telecommunications modern trfecommunications sys- reversed Its decision not to lustal while Britain- has lost her few years the globe would be been J suaSS°^re W evS‘ f 1 ^ 

industry has held a strong terns and-the rate rf gro^thrf crossbar. As it happened, the ehance of launching her own eirded by systems of commons. X 

position in overseas markets for new services called for new con- U.K. move to -crossbar came vehicles, earth stations cations satellites, and that their manufacturers may find them- ^ nQt ^ 0 f changes of direction within'- 

a long time, despite chxum- sultative and joint financial ^< 3T 'L^ le ¥ e { fl ^ ly tned j£ e ‘ hive proved one of the out- signals would be handled on selves at a disadvantage in communication equipment Mote next few years, but the el 

“ arrangements. . . °S no ^*4 successes of post-war earth- by terminals deriving world market* for the U.K. S£Sm S SKSPoffi' 5& to M 

Over the past 10 to 15. years a Sont how k British' technology. When the ****& *“» JodreU Bani attitude towards transmission heaV y hints that it may feel The vast capital investmett 

thp P t^cohone itself whole s™ 5 01 “ew ideas and ^° ouW ^ d nQ - JJ JodreU Bank giant radio tel* design. speeds has been a little on- obliged t0 place orders -with telecommunications into 

TW>^ ei rh 0 qtroweer P automatic fresb needs has distur ? ed . ^ sales to back it up. " scope was completed just in There are now ten British adventurous. foreign companies— something, rapid innovation, and deck 

s inwntPri in field of telecommunications, *, thn „_ h TTK ’ _ time to track the first Sputnik, satellite ground stations in use The biggest question-mark which these firms liave not been, once taken determine the. 

S&ST For SO ye™ unto Sffice'aISfed sL^swttch- abolf thf,e^one fer^“ an“ «» P*®*® “^4 in a throughout the world, though overhanging ■ OJL manufac- slow to KC^/I^'anr-.Uni Air y«m> to 


By ROGER WOOLNOUGH, Editor, . Electronics Weekly 


the bulk supply agreements, ■ - m 1922 ^ been re i ativel y there may be criticisms about the 

■UiC. manufacturers had 1 a pro- p . •> speed with which new equipment 

tected home market which could y T , * . . . • ^ . is introduced, the fact is that the 

have led them to be uncom- , t *~® gan 1 5° . t “ a * Post Office is using or investigat- 

petitive in the outside world, S* ec ? omeclian;ical switching of ing virtually the full range of 
And as a nation, the U.K. has the Strowger type was ; becoming telecommunications technology, 
never been particularly tele- obsolescent about 1950. In on switching, the decision to 

phone-conscious. transnuBpon, the use of _ pulse- ju 0ve straight from electro- 

It is true that to-day Britain “ ^_^ T ° n * 


Links with the world 


ranks third in the world in exchanges was so far-reaching 


practical, for while this tech 

^ ... telecom- 

ahoiit'iAm* ^birTTtis a noor BriTain ^ 016 1930s. it did not muni cations authorities and 

ffirt ito’ Japan’s 23m. "aud J^ ,e u Jg H S? E“S“ faCtU ^ S !<<»* 

the U.S.’ 5 115m. In terms “™? "* fte *! ardy - a Judgm . ent whl<i ’ “ 

of phones per 100 population, after “® war - 

the UJC comes ninth after such ^ „ , . . . . . 

countries as Sweden, Switzer- Ground stations 5® b « a s ^e step. 

land. New Zealand and Aus- “* ** U - K >S now installing a 


By JIM HODGSON, Director, External Telecommunications, Post Office Telecommunications 


The electronic exchanee At . this moment you can “ recognised private operating national telecommunications, the . chain of submarine national exchanges withi 
jo bie a simile step telaphone - 1,96 countries and ■ agencies.’* The Post Office Cor- Each working day 146,000 tele- cables making up the. Com- short space of time. We 

— JK is now installing a seP®* 316 territories overseas, poration, set up in 1969, is the phone calls, 170.000 telex calls monwealth system from Britain sometimes criticised for 

Satellites created a completely mixture of Stroweer croSbar 5611 d telex messages to 144 and largest as well as one of the and 70,000 telegrams pass via Canada, New . Zealand, expanding quickly enough; 

tralia. (The U.S. is top. with new technology of long-distance an d electronic exchanges. The address telegrams to 225. The. most recently joined recognised through the £ost Office's inter- Australia and Hong Kong these exchanges— whether 
56.38 phones per 100 popula- communications, calling not only CO st per line of electronic ex- numbers are still growing. You. private operating agencies (as national exchanges in London, to Singapore and Malaysia, telephones, telex or telegra. 

tion; in Washington, DC, there f or launching capability and a chanees is still too hieh m can also telephone or send tele- ‘the former General Post Office This is almost certainly the Foreign technology has been are among the more sop 

am irinn, nhnnec tVian nonnlo 1 ... . . ... • . . ... v & “ fluu luu ul 6 u w AQIUI .Via. ... T— ..... ~r .... 3 l j 1 -a ..1 .J , i , ■ /M tar l alamante in tha ' 


are more phones than people.) capacity to design arid build the attract business from abroad Srams to 9 ,200 ships at sea. In it was, of course, an administra- busiest single international tele- used on a large scale only in cated elements in the : 
Despite all this, British tele- themcainM Hut aim w..* *w~ -v j v:^ A some cases vour call or messaee tion hut this function now lies communications centre in the the submarine cable svstem s tn muni cations network.- ‘ 


satellites themselves, but also but the chequered history of sorne y our cal1 or message tion but this function now lies communications centre in the the submarine cable systems to muni cations 
communications manufacturers demanding the construction, and this part of British telecom- wiU ®° over one of with the Ministry of Posts and world. (Although more tele- the U.S., and even' here the 'present a particular Jchall 

have been able to secure and running of ground stations. * m unications policy could - yet 28 submarine cables, 27 satellite Telecommunications). communications business crosses value- of cable supplied by in this largest interhat . 

“ alntain / f00t ^ ,d The development of the com- have a happy ending. British - systems, and 74 radio services ^ main frame work of inter- the U-S- frontiers each working British manufacturers has communications complex^' 

overseas. In 1970 they exported puterf and £ rap id -acceptance manufacturer haveSquired an which Unk ms OTUntr y to the MUonal ^ maritime com- day ’ lt 18 divided among a num- always exceeded the Post world. Nevertheless. tiie ; „ 

equipment worth over £38m. t m business and industry, has led immense amount of knowledge outside world. In other cases mim ications is provided by **» of competing companies). Office’s investment in those Office has for some years 

with deliveries to the home t0 ^ demand for data trans- of electronic switching, and this you wm be routed ™ one or - periodic World Administrative 111 addition, a British company, systems which are jointly owned ceeded each year m ban 

market being valued at around mission circuits, sometimes be- should pay off in overseas orders more “transit ’’.countries. Your Conferences called by the ITU CaWe Wireless, provides by the Post Office and American 20 per cent, more internal 


mom. _ _ 

This export success has been gening oceans.” 

The opportunities 


tween towns and cities, some- when the time is ripe. 0811 or mess ^S e to 8 ship at sea The most recent such gathering international telecomm uni ca- companies. 

The other important area of may €° through any one of 12 was World Administrative series in 53 countries 


telephone and telex calls' 

_ r __ _ _ « in the previous year. Ut; 

very largely due to the strong The '‘opportunities for uk swit^iig Ts stored “pro^aS 00881 radio stations. Rldio“‘"coifirenre on “space 811(1 separate territories over- Space programme placed substantial wntrapr 

links with the Commonwealth, manufacturers to export depends control, which exploits computer Communications which took seas ; some of them British^ de- The U.S. space programme hidings and equii«t- 

Last year deliveries to these in m ie - || Ist p i a p e on whether or concepts and demands expertise . Parent body place in Geneva in June. But Pudencies -but many of th_em bas inevitably given American it is planning on air, . . 

coimtnes, pius South Afnra and not ^ British Post Office is in software as much as in hard- the technical and operational ^dependent Commonwealth or manufacturers a head start in increasing scale to meer _ 

the Irish Republic, totalled en g a g ed j n jh e f »n range of new ware. In the U.S., stored pro- Communications on this scale details which alone make prac- rereign countries. the production of communica- rapidly- growing needs of ^ 

ne ?f y . , . telecommunications. activities, gram control exchanges have are possible because technical tical communications possible Carrying on international and tion satellites. British 'manu- p ess ^ social users _-oi 

The high degree of compati- British equipment manufacturers been installed in public service, standards, operational arrange- are worked out in other bodies maritime communications on facturers have succeeded in international commumc 
bility between telecommuruca- wou j d j t extremely difficult In Britain this technique is still meats and accounting systems — in the Working Parties of the this scale demands substantial obtaining valuable sub-contracts services- ; ' 

tions systems in the U.K and t0 export systems which were at the development stage, have' been patiently worked out Telecommunications and Radio plant and a large work force, in this area. In addition, Post I* 1 ; tite shorter term" 

Commonwealth countries makes not being used in the U.Ki, partly although industrial contracts at International meetings of tele- “ Consultative Committees” Over 13,000 operators, engi- Office satellite communications will unfortunately contim' 

it probable that British manu- because - the cost of development Have been placed. communications experts. The associated with the ITU and in neers and administrators are experts have throughout played be occasions when too - 

facturers will be able to go on would be high, and partly be- British- transmission tech- parent body is the International separate regional or specialist employed in the Post Office’s a dominant part, second only calls . are chasing too few -- 

regarding these overseas terri- cause overseas customers are nology ranks high in the world. Telecommunication Union organisations such as the Com- External. Telecommunications to COMSAT, in working out national circuits particular 

tones as extensions of the home more likely to be convinced they and the Post Office has not been (ITU) founded in 1865 and since monwealth Telecommunications Executive. AH the equipment the technical and operational the peaks of the business^ ■ 
market Formal collaboration is are buying the right system if slow in exploiting tills 1947 a specialised agency of the Council the European Confer- in the existing, international arrangements for the global Nevertheless, the long-terir - - 

fostered by the Commonwealth they can see it actually in use. capability. Equipment for a United Nations. The ITU has ence of Postal and Telecom- exchanges in London is British- communications satellite net- look for the British custi-- 

Teleco mmun icati o ns Council. One exception to this was the large number of PCM tranpmis- 139 member “administrations," munications . Administrations designed and British-built. 4 So work. is for steady expansion a 

which took over from the Com- Plessey group's private venture sion links has been ordered, and each representing a separate and INTELSAT (the global is the satellite communications The very rapid growth of vices and improved relialY: 

monwealth Telecommunications development of' a crossbar ex- it is expected that substantial sovereign state. The world's' satellite communications con- earth station at GoonhiUy in business in recent years has and for Post Office peep 

Board two years ago, when it change system, which they under- orders will continue to be placed telephone and telegraph com- sortuun). . Cornwall; and so are the sub- produced a formidable problem stimulating management ~ 

had been recognised that the in- took purely for the export market in the future parties also enjoy a form of Britain's past history has marine cables linking these in the need to achieve large- technical . chaHenge to 

creasing size and complexity of before the British Post Office In satellite communications, associate member, status as given her a major role in inter- islands to the Continent and scale expansion of the -inter- ahead. .... 
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Now you can be in two places at once. 


Shnri 


For most of you,^ actually getting to and 
from meetings can often take up more time than, 
the business. • • 

Either you’re hanging around on railway 
stations or in airport lounges, or you’re jammed 
up in the traffic. 

It’s a big waste of time and until now you’ve 
had no choice but to go along with it. 

Now the Post Office offers you Confravision, 
a new service which will enable executives in 
two separate cities to hold business discussions 
in sound and vision. Just as if they were fee to 


face in. the same room. 

.The Confravision service is now open be- 
tween London, Glasgow, Birmingham, Bristol 
and Manchester.. It operates from specially 
designed Post Office studios near the centre of 
each titv. 


One to view the people. The other to .view 
documents or visual aids. 


The studios are air-conditioned, well furn- 
ished and able to accommodate five executives 
and their support staff in comfort. 

Twin screens,, with ' 625-line monochrome 

rtciftn ar»ri Woli mialihr cminH 


The equipment is simple to operate. And 
it’s operated by you, so the discussion is com- 
pletely private. 

If you go to meetings in these cities regularly, 
just consider for a moment the travelling and 
accommodation expenses involved, the wear 
and tear on you, and the working time wasted. 
Perhaps .the urgency of your business requires 
the meeting today. Or perhaps you need success- 
ive meetings with more than one of the dries. 


We think you’ll decide that Confravision is 
worth looking into. 

Telephone 01-606 0066 or write to: Mr. 
R. C. Wrav, Post Office Telecommunications 

ATlf T 7 w _ \ /H- • 1 . vv — — 


^ • ■ ***^«vt ni4***i in .nuvuu 

(TMK 1.5.), Cheapside House. 138 Cheapside, 
London EC2V 6JH. 


Another business service 
from Post Office Telecommunications. 
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^'j^-pies 0 ^ ** cj|f ARTHUR 1 MOWATT, Head of International Lines Division, P.O. -Telecommunications 

;; ■ "V.-" ' ". ' ■ •.• I 

£i Th??, 5 * ^^TToS^^SSSSTS^ rfn^‘l t ^ hn « l0gy *“«P*M* ft ® “to of f^«re of to be no more than the cone- ; 

utfc :e .; '** c Ep ,^ b*d by£j W« SSS ^ e ® ve 1 y ^ l Binc f * e submarine cables has been due spending cost of providing the 

tag ^ ra<u? d JSU“ b ]S 5“ ^•2Li? risr *” d the ‘ 10 dama se by fishing trawlers same communications using the 

L-n ni?k a . ina ^uS3ite” nSSLtiJS? "“2 , t0 ** as they drag their trawls along existing terrestrial types of I 

’.as*- W communications. Tele- launched for commercial use is the seabed. A great deal of medium 

<€r ' *«B for INTELSAT IV with a capacity effort has been made to over- . 

U 5S"S Bntain and the main- approaching ' 4.000 telephone come this by publication of The ma l° r P art of the ”P t a * 

* Europe are routed m lines plus one television chan- charts showing the exact oosi- clty of international links 

microwave radio system nel. This sateUite will be tion of the cables and by adVice ^ at P resect “se d for telephone 

rating over the line-of-sight accessible through earth and information to ships' se t n ' ices - The telegraph and; 

n across the Straits of Dover stations in about 40 different masters. It is hoped however te,e5C services employ trans- , 

l by 24 submarine cables countries in the Atlantic region that this problem has’ now been mission methods which enable 

oss the North Sea. the extending from Scandinavia to more positively solved by bury- them t0 use *** international 

umei and to Portugal and Argentina and from Mexico to ing cables either by plouahinc nqtW0Tk much more economic- 

un. The total capacity of Iran, providing communication or by “ jetting " them into the although the balance may 
these links is 8.400 lines between them. Similar satellites seabed to a depth of one to ** redressed t0 BOrae extent in 

1 the number and capacity win be launched lo cover the two feet where they cross the future - vears by use of modern 

Clone cables and radio systems is Pacific and Indian Ocean sectors fishing grounds Thus there is s °Ph'sticated -transmission teeh- 

u> °S continually increased to of the globe. The INTELSAT competition in reliability niques ' The ultimate market for 

needs 01 tte service - TV over the Indian Ocean wUl between cables and satellites dafa transmission sen-ice is not 

19 <5 there will be 28 cables replace the existing satellite in and great efforts have been yCt , cl * ar but a substantial 
■ service, as well as a‘ greatly providing communication be- made in both cases to make r lf ed for network capacity for 

15 " a,JOr -si <?xch, B * ,,ded microwave radio link tween Europe, the Far East and them both more reliable this service could develop in 
r -- - ! Pace of?. Prar,ce * and ae total capa- the West Pacific, including Aus- Nevertheless newine can b R ? e future a ? d }** Prospects are i 

”>**iix* 4S"' wffl bjr «■* ba ve-been tralasia. All these -satellites eert”n Aat fiilures wS no? **£* carefully surveyed by, 
lo. explain, .r^reased to over 15A0Q lines, are owned by the INTELSAT mviiF in fha fnt.TT-n TiiiniAbm coinmuni cations enterprises I 
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nas neen in operanon wnicn is responsioie tor the enough to justify having both The international links pro-’ 
en are among ihT^ 1 ^ < i rld ' v ^ de scaJe since the direction of the global satellite or even of having several cables vide also for the distribution 

in cati'd element. **"*^05 and early-l 930s, .the system.^ The Post Office earth and several satellites to serve of- - ■ television programmes, 

tu muc!ra::',ns ^-^continental telephone ser- station at Goonhilly Down in it. such an arrangement would Before satellite communications 

he pr^er.t a narjlr’ w ? t1 } h *sh quality voice Cornwall is the U.K. terminal be preferred to a single link, came into service, television 

by in ifets larr<!r*! S11I,ss,on •? we 'know it is a for all these services. however great the confidence in distribution was limited to, 

coRiaiumcan.-,'- 3 recent development. .The technical design of sub- its reliability, so that if there comparatively short range trans- 
it world, cons t r 'iction of the first marine cables has also made an should be an interruption of missions. The satellite system 

>5 h Office ^ [^Cisatlantic cable system be- impressive advance in the past any one of these systems the now provides world-wide service ‘ 
eu ceeded ea-r T London and New York IS years and cables can now effect on the service given to and many items of news and, 

an 20 r*r r- n V* ■ TSar,l9S6 wa5 the beginning of continue to be laid with the customer would be less interest from every part of the 

teio*WnI L “Wr. new era. This coaxial sub- very much larger capacity than serious. world are received in Britain 

i ' - an, i Jtiaine cable, employing deep- was previously possible. The via the satellite system and the | 

pr?vw «sjs submerged repeaters for first submarine telephone cable Hn>ntpr pmoncp earth station at Goonhilly Down. 

p.a.c.. sunjiaaiBie first time, afforded high- across the Atlantic had a capa- Vjreai xpeas ^ 

ne nf ‘-; s us I ci. 15? a^iity speech transmission and city of 36 telephone lines, but Where the demand for com- •- . 
an anG ' l *? PiaDunu-jB enormous" stimulus to the this was increased very earlv munication is fairly small and! 

. .. ' .rtv. ~r j i r i i J v~. ,u I 


Meet 01- 928 5000 

On November 22nd the 
GLC will have the 
largest privately owned 
PABX in Europe 4 

Designed, supplied and installed by 

CCD SWEDISH ERICSSON 

CCD TELECOMIVIUI\IICATiai\IS LIMITED 

DDD CROWN HOUSE, LONDON ROAD, MORDEN, SURREY 01-542 1001 
D Member of the world-wide Ericsson Group 
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£j larger cables have been last year a new cable was laid justify the greater expense of 
struct ed across the oceans from the U.S. to Spain of a meeting the need by laying 
w,*, . « Present the North design which yields up to S45 Ion S and comparatively lightly 
^Vrtte is spanned by seven telephone lines, just 23 times loaded submarine cables. There- 
-u ' telephone -type cables, as many as the first trans- f Qre » while submarine cables 


^the scene to compete with pleted. between Britain and will be used to the same extent 
fees for a share of this Canada in April. 1974. across the South Atlantic or 

■r Lie She dly-gro wing business. The cost of laying submarine *be Pacific or for the more 

V'KyapE • • • cables is almost directly pro- diffuse communications of lnter- 

1 en-year trend : - portional to their length and continental range in other parts 


'ill satellite communications 


uis . wuiuimumuon units “* v " v * iu - 

between Europe and .* North development of European 


. r i v - ^ 


nee telecommunications? the demand,- already Ppnsmcred to have been too 

1 final answer 1 , to - this heavy, is growing rapidly. ®°w ^ hav ® 

-.a a m Tin. ^ . • « 7 ttiQflA i A TiiCri f U tnnvo I'uTU n 


.. final answer-, to - this neav y. “ growing rapidly. T 
tion is net yet dear but When a comparison ias been made to justify more rapid 

Jient evidence is available made between the cost of prases in this field. The idea 

row what the trend is likely. using; submarine cables and and f u ,?.~ ng , a 

e over- the next .'ten years, satellites for communications C °^™, Ur ^ Cati , 0nS ^ “trthte de- 
ie greatest ccuitribution of acrosslhe North Atlantic, it has ^S n ® d ’ d ?vel°ped and manufac- 
llites to meet the worlds been shown that there is very tu red - within Europe has long 

I is in comnrani cations . fs- bv litQe difference! oeen i ■ a desire expressed by 


Is in communicatiohs fs by litQe difference! been- a desire exp resse d by 

iding intercontinental' links . European space industry, 

j these links- have been Ffchmst Jrawlpre Work on development of such 

laded. to meet the demands-"- 4raw, “® . a satellite is proceeding with 

fe upon them. • The first- ‘ tbe next ten years we the outlook far from clear. The 

bunf cation - satellite — Eariy may ez P ect t0 have several - problems are enormous and it 
DwraLS .launched. in 1965 and^ .satellites and- several cables appears unlikely that a Euro- 
ided 240 telephone lines or carrying, many thousands of pean satellite could be brought 
ttelevisioh- channel between simultaneous telephone calls into service before 1980. Aphrt 
(earth stations in Europe aerpss the Atlantic. • The. from the advanced technology 

I ierica.: Global service reliability of botii media is high and huge resources which would 
deed in l968 with the but - interruptions can occur, be required there may well be 
EMQ series of satel- Satellite communication has a serious problem in making a 
iding.’ .satellite _ com- been, interrupted on occasion in European sateUite system com- 
is for thc whole. world the present . generation of mercially competitive. Its cost 
of three regional satellites by a technical flaw in together with the cost of the 
ms cdyenng the Atlantic the mechanical operation of the earth stations necessary to 
n, : the -Pacific Ocean- and spacecraft - enable 20 or more countries to 

Indian . Ocean sectors. Experience has shown that work to it would together need 
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^contmopiCations . Is be- These are capable only -of rela- very significant by 1980. It has 
>g Of^edtr^ importance to tfveiy slow-speed transmission, been estimated that half of all 
[ise'.TOjlipnapiit ers!/ Some. Qie normal maximum rate British computers will have 
rities lH-TSie U^. calculate being • 120 characters per communications links by 3974 
VFtbbr/.tbrei'OTifbux years secoqdk although twice this rate and that this will rise to 90 per 
my .as gg-^eg-^nti. of ril can be achieved through pri- cent in the ensuing six years, 
liters in- mfcv® be used; yate, leased circuits. But tele- Scicon, the consultancy group 
least partiof the.tjme aS phone circuits are unsuited -for which has produced a survey of 
haring nacWne^i: There .data transmission for -reasons future ' data transmission 
>eeur *; rapid .e xpfeaion in other than their relatively slow requirements in Britain, esti- 
' for - , . ti^^baring--. in speed. ; A telephone line con- mated that capital spending of 
ica as’ .ttpqrater. -users neef ion between two points has at least £53m. over the next 
ciate. the .advantages in^to be maintained .for just- as five years would be required 
pf . t nrn *roiind ihata-time-, long as there is any communica- just to meet these demand fore- 
ig macbin^ ean .^cr^for' tion between them. casts. 

^onal ■ C bh^^proce g3ing ^ cj | i ' - j ^ . The Post Office’s position as 
T? ; - Short bursts. .. . a monopoly provider of all data 

systeibs -fe ' J>ata communications between communications facilities is a 
; Hhto' networks so that computers, though, tend to be most difficult -one. It has been 
Ywniire “i&ta-communiea, transmitfed -in a series of short roundly criticised for failing to 
facilities To 'Uni remote sharp biursts with long pauses provide enough high-speed 
nals into /central proces- 'to between when- nothing is transmission lines m sufficient 
and to link central, pro- transmitted. For this reason, a time to suit every requirement 
rs in different locations, digital switching system which Equally, if it had. provided for 
rrowth in demand for these would only establish a connee- every possible, . conceivable 
irks in the XJ.K is likely twn between the two pbints on requirement it would have bad 
» enormobs in the next * ■ coded instruction which to invest in a large amount of 
e as companies, banks and indicated that there was data surplus capacity and might have 
■nment institutions learn ready for transmission is much been criticised on this score, 
to integrate and automate more suited to data transmis- There are considerable doubts 
business operations s* 030 - Such networks have been among the important indu* 
Smut the country. Britain used in American military and trial users of data comraunica- 
agged! a; long way behind space communications L systems tions as to whether the very 
tf.S, in (the 'use of tele 1 and the indications are that nature of the Post Office’s 
iunicatiens for computing, they could provide a substan- organisation .as a government 
sast beciiise the Post Office tially more economic service, bureaucracy is suited to the 
een sloi to’ appreciate ihow They require, of course, compu- urgent task of responding to 
ly the demand would grow ters- at- the junction points to market demands for communi- 
vas unable to cater for. it ' switch the data packets along cations facilities. Certainly its 
i current Post Qffice . serr the appropriate routes. record in respect of estimating 

for ! data, transinission .• Even in Britain the demand and meeting the demand for 
y use! telephone circuits, for- data transmission will be Cotfnaed on next page 



1/VFierever man works, information is born 
which feds the managernent system of a company 

Olivetti captures informatioa . 

Olivetti handles transmits and receives information . 

By means of its MIGR and OCR Systems. 

By means of its punched or magnetic tape systems. 

By means of its terminals and data transmission syst ems 

lathe DP Centre and back again 


Olivetti 

systems a Peripheral and central punched tape systems □ TeJecornmunication systems o 
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TELECOMMUNICATIONS VI 


Advances in pulse code 
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modulation techniques 
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By W. J. BRAY, Director of Research, and M. B. WILLIAMS, Deputy Director, Telecommunicatioiis 
Developments, Post Office 


Poise code modulation, digital per second. The groups of A secondary, but not unim- also be used in amplifying, re- ring main to and from the local 

techniques are an essential seven pulses define 128 ampli- portent advantage of PCM is shaping and retiming the pulse digital exchange, providing an 

key to the high-capacity inters tude levels, giving speech of that the performance of digital signals when they have been “electronic highway” with 
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city transmission systems and acceptable quality for tele- links can readily be monitored weakened and distorted during .. 


swit ching exchanges that will phony. 


by automatically counting any transmission. 


time slots which could be 


German. visitors at the Hewlett-Packard, Ltd. plant at Qneensf erry, Sco€ 
where a computer is being assembled for the University of Prague. : - .' t 


be handling not only telephone More exacting requirements errors in the pulse rate. Thus These devices are already when the subscriber re- ... . ■ - , 

but also data, facsimile. View- have to be met on long-distance an alarm can be given weli.be- relatively cheap, and will Qjurea a service. Spare capa- transmission systems, and to and. submarine .cables, where overall balance of.adyt - 
phone (the picture telephone), and. international circuits, and fore the performance has deteri- become cheaper as quantities on ring main would digital switching systems. The th& advantages are similar to and potential for the -fahc 
Confravision (conference tele- on those carrying certain non- orated to a point affecting needed increase. For this enable stereophonic radio and iattM . ^ *5 using those outlined earlier for inland clearly, with PCM digital 

vision) and other telecomm uni- speech signals, such as multi- signal quality. . reason PCM digital transmis- seve . ral . high-defirution wdeo systems. . ... manes. This is esrada 

cations traffic in the 1980s and channel telegraphy. Here, 8-bit sion promises to be cheaper services, including entertain- computer-lire storea pro- 0 n the international ifqnt the JV these techn £^. " 

beyond. Already pulse code coding has been standardised Pnnvral r>aWlAc than analogue transmission. ment television, to be provided gramme controL International l Telecommumca- 

modulation (PCM) techniques for general application and will ^U4Aiai V4un» Looking further ahead, big in addition to telephone, View- Other digital studies are try- tion Union is studying; through apphea in an integrated., 

have proved their worth by be used" in future. The ability to transmit many economies can be expected Pbone and data services. ing to improve the encoding its Consultative Committees, tra nsmi s s ion and . swi 

enabling existing multipaiV Besides speech, other teles signals on the same path is. of from the combination of PCM Provided enough customers efficiency of video and facsimile the standardisation of the basic system. The operational ■ 
junction cables between tele- communication signals -can be course, available to-day. One digital transmission with digital required service, such a system signals. parameters . .of PCM . digital .tages and economies 

phone exchanges to provide 24 transmitted in PCM digital method uses coaxial cables and switching in exchanges. The could achieve, by its efficient The better quality and systems, in. .order to facilitate gained by providing .a 

or 30 speech circuits on two form. For example, high-quality “ frequency-division multiplex” experimental PCM digital utilisation of common plant, stability of PCM digital, links inter-connection “between such range of audio, da ta. and 

pairs of wires that hitherto car- television signals can be trans- methods— -akin to the selection switching system at the substantial cost advantages, for transmitting sound and tele- systems in different countries, telecommumcation servia 

ried only a single conversation mitted by coding with 8 pulses of stations by tuning a radio. Empress Exchange, Shepherd's Furthermore, the superior vision signals is of considerable These studies provide, for a unified PCM -digital.; s 

— and this without digging up per group, sampled 13m. times But it is not easy completely Bush — designed and built by quality inherent in PCM traits- interest to the BBC and the variety of services,, including using where appropriate- 

roads to lay more cables. per second, giving 100m. pulses to avoid mutual interference or the Research Department of the “ission would become available ITA There is close collabora- telephone, date and visual ser- mon plant, are indeed sf 

What then are PCM digital per second. crosstalk in such systems when Post Office — has been carrying over virtually the whole path tion between the Post Office and vices, and for^systems of various Alec Reeves cquld. w ■; 

techniques, and what are the This seemingly complicated analogue signals of different public traffic for nearly three between customers. the broadcasting authorities on capacities. -. 1 proud mat his brainy 

advantaged that make telecom- encoding of the speech or other characteristics are simultane- , years, with excellent reliability. The growing importance of the standards to be used for While there will, undoubtedly 1937 . is now umv 

muni cation engineers through- signals yields several important ously transmitted. This prob- a single circuit the size of a PC® 1 digital techniques means such purposes in the national be further . technological acknowledged as one -i.- 

out the world increasingly con- advantages. First, signals can Iem largely disappears if digital matchhead can almost instant- that a considerable proportion trunk network. ■ advances that will improve con- most important factors i 

fident of the role of such tech- be transmitted over very long techniques are used.; It is al- aneously switch any of 24 or of Post Office and industry Attention is also being given ventional frequency-division paring the ' way for. .. 

niques in the future network? distances, requiring large nutii- ready clear, for example, that more telephone conversations, telecommunications research to the possible use of PCM multiplex analogue transmission national and internatioiu 

The technique was invented bers of repeaters in tandem, or digital techniques are highly Unlike their electro-mechanical and development effort is being digital techniques for overseas techniques and electxo-mechani- communication networks'; 

by the late Alec Reeves of can be switched in many desirable for the transmission counterparts, microelectronic devoted to the new digital communication via satellites cal switching systems, the future. 

Standard Telecommunication exchanges, without noise, dis- of Yiewplione signals oyer circuits neither wear out nor ... .. 

Laboratories, in 1937, but its tortion or loss of signal intercity distances. need significant maintenance. 

practical application on any strength. In comparison ana- New types of PCM digital The pioneering field trial- at .1 . 

large scale had to wait a quarter logue signals suffer 'a progres- transm ission 1 systems are being Empress is being followed by a H 1*^*1 "1 i" Oy — {fltinf’il J 

of a century until transistors sive loss of quality. . .studied. Some are already trial of a more advanced digital 111 1/ M 1 I lyVW< ' **•/ T' ' 1 ’ . 

became available in quantity Again, many different signals approaching field trial, with a exchange developed by a British -M_~ 

and at commercially acceptable —speech, data, facsimile or view to meeting the growing manufacturer. For the first Continued from previous page sharing computers as well as Private datacommunicafions tion to the Post OflSi*" 

Prices. Viewphone — can readily be traffic demands of the 1980s time in several decades of ex- ii«i™ Thi* mntirim-. . Phit there ic a real r»nher 


Computer 


Short-haul systems a 9 BSr of Wires, a is based on coaxial cable open* which the real cost of switching ^fidencT"° uw ~ 1 “*““ in Britain ow the same-period *ev*op ircompatib ^ - 

_ . , , J , coaxial cable or a waveguide, mg. at 120m. bits per second, has remained constant, the pos- co 5“ flence - hnt mn - t fAe i with an eventual national sys- easterns unles * 

In a typical short-haul PCM without mutual interference. with a possibility of even sibility now exists of achieving , The example of Japan, where inefficient to meet tenL British Rail and the clear- national authority- is en ; ' 

system, used widely in several A third advantage of the higher speeds in the future. a substantial cost reduction. ^man± Jrereh^ fallen Sme ing banks are already building “aTo^XatiM 

countnes, speech is transmitted digital sitmaT is that thav ran Another is- the microwave radio- transmission has been a strictly aemana. japan nas rauen some “c au ™ j wun cp-onunaxmg mep _ . 

as a train of” on-off " or digital wmSS hiSv rettS? t i , controlled government mono- se*en or eight years behind the full national date transmission meal development ; 

pulses of current, in congest and tewS at^SieSries Trunk networks poly is not an encouraging one. U.S. in the use of time-sharing netwrfo ^d they Are ^Jy to ■ Altitough there ^are r ^ 

with the continuously varying circuits efficiently for signal of about 10 and 20 GHz. A third But the potential of PCM Nippon Telephone and . Tele- systems, mainly because of the be followed so on^ by thelarge abouttherateatwhicht- 

amplitude of the original speech processing and switching:' is the waveguide, transmitting digital techniques is by no ffaph has been slow to develop slowness of the national service unties such ^ the Coal Board, Office will be able toj 

waveform. This is accomplished The improved quality offered digital signals at 500m. bits per means confined to transmission JtE National Data Commumca- to supplying communications Electricity Boards red Gas lines, one can have £e 

by instantaneously measuring by PCM digital techniques is second or more on each of red switching in the junction Service because of its iack lines and computer. Council as well as by some fidence m the prospects- 

or sampling the amplitude of important not only for tele- several carriers. Further away- and trunk networks linking ex- of capital resources red Britain is unlikely to repeat large.corporations such as ICL Bntish date-fran^mssion T . . . 

the original speech wave 8,000. phone speech but also for the in the future are optical com- changes. Studies now in pro- appreciation of the rate at the mistakes of Japan, if only Shell-Mex and BP red some try as a whole. Britain 

times a second. new services such as data, fac- munieation systems, which will gross in the Post Office Re- which demand- would grow, because the time-sharing ser- retailing organisations. It has leading place m Europ . 

Each sample is represented simile red Viewphone, that will also involve digital transmis- search Department suggest ^ Government resisted all vices themselves are being been suggested that these provider of hoth the cop- . . 

by a group of seven on-off be operating on a considerable sion at high rates. that there may be advantages offers of Private capital aid in developed by specialist com- private networks should .be red’ the coxnmunicattoi • . 

pulses, for example 0101101. scale during the 1980s. The bet- Microelectronic circuits con- in taking digital techniques into developing the system so that panies, often American, and not allowed red even, encouraged terns required for da? 

Samples of various amplitudes ter quality arises from the fact taining tens or hundreds of the local distribution network, by the end of last year, only by a national monopoly. At to compete with the Post Office, mission networks. Pf 

are represented by different that digital signals can be “re- circuit elements— transistors. This is the part of the network Tokyo red Osaka had facilities one stage it appeared that the especially if the latter fails to that a British system 

combinations of pulses. One generated” and waveform dis- diodes red resistors — hold con- between local exchanges red for time-sharing networks. Labour Government might en- meet the demand for lines, to work successfully tV 

additional pulse is added in each tortion or noise completely re- siderable promise for future the customer’s premises. NTT plans to spend almost courage the formation of a The bank data-transmission sys- every chance that BritiJ " - 

group for synchronising the moved, provided that the peaks PCM systems. We would expect One idea being explored uses £200m. over the next three national monopoly for data pro- terns, in particular, with their pliers will be able t • * 

receiving equipment, making of noise or interference only them to be used, for example, a coaxial cable ring main in years in establishing its national cessing and transmission, but it national coverage could, in valuable business in imp - ■ 
eight pulses repeated 8,000 rarely exceed half the pulse to sample red encode signals roadway ducts. PCM digital data communications service, soon became dear that this was time, provide a possible alterna- ing similar systems on 

times a second, or 64,000 pulses amplitude. in PCM digital form. They may signals would circulate in the which will provide the time- impractical. tive method of data communica- tinent ' 


develop into incompatib _ ■ 


COMPANIA TELEFONICA NACIONAL DE ESPANA 


a dynamic and progressive autonomous Corporation in constant development 
40% of its capital is government-owned, while the remainder is divided among 
350,000 shareholders, of which 23,270 are company employees. 

Capital amounts to 59,459,898,500 Pesetas ($849,427,121) divided into 118,919,797 
ordinary shares with a par value of 500 Pesetas. It is the most heavily qnoted 
share on all three Spanish Stock Exchanges, where it maintains a stable and secure 
position. 

Address: Avenida de Josd Antonio 28, M adrid 13 — Spain. 




Spain enjoys a unique geographical . position in 
Europe relative to the American and African Conti- 
nents. .This is offered in the interests of man's 
relationships and understanding, through an impres- 
sive array of facilities: 


Rapid increase in installations 

Increase Total 
in 1971 as at 31.8.1971 

Telephones 475,914 4,838,698 

Telephone lines 306,116 3,089,531 

Telephone exchanges ... — 10,765 

The network of radio links and co-axial cables 
covers the whole national territory. 






Submarine cable services in which 
TELEFONICA participates: 

• Peninsular-Canary Islands . (Pencan 1), 

1,390 km., 160 circuits. 

Barcelona-Pisa 760 km., 640 circuits. 



Conil-Green Hill (TAT-5) 6,450 km., 
720 circuits. 


Estepona-Rome (MAT-1) 1;850 km., 
640 circuits. 


Bilbao-London, 897 km., 640 circuits. 


Gran Canaria Island-Fuerteventura-Lanzarofe, 
(Transcan) 393 km., 480 circuits. ■ 


§ Peninsula-Canary Islands (Pencan 2), 
.■ 1,415 km., 1,840 circuits. 


wmm 


Peninsula-Balearic Islands (Penbal) 307 km., 
1,380 circuits. 



Canary Islands 


Pencan 2 extension (Tenerife-Gran Canaria 
Islands) 108 km., 1,840 circuits. 


Submarine cable. Under construction: 


Brazil-Canary Islands (Bracan 1), 5,804 km., 
160 circuits. 


Stations for satellite 
communications 

Earth station in Buitrago 1-Atlantic. 

Earth station in Buitrago 2-Indian 

Earth station in Agiiimes (Canary) -Atlantic. 

Earth station in Maspalomas (Canary) -Atlantic. 
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JP0HEI -A.; SAXTON* Director, Radio and Space Research Station, Science Research 

&nc3:. 

* . ■ 

e Is no * end in sight lengths’were available for use communications involving space fading caused by rain by a 

- j *— ts^ optic*] transmitters and in vehicles, of course, free wave system of “route diversity.” 

repeaters. Such a system is techniques must be used. Since heavy rainstorms are con 
attractive because of the large Until recently wavelengths fined, at any instant, to local 

. __ . .. . bandwidth"— or infonnation shorter than 7.5 millimetres cella perhaps one or two kilo- 

available means of trans- canylng capacity-^made avail- wer e unallocated in the Radio metres in diameter, separated 

- Pote GliaJ - VsBlon- These include cables, * bte » and mechanical flexi- Regulations. This changed after hy greater distances, two 
• lv4 ? { .y With ^(veguides (metallic, pipes for w “ty a? d ■“*« awe of optical the World Administrative Radio adjacent links more than 




% _ - * 

■Hues. J^,Uo”microwavesi optical fibres. ( ? b ^v A ,. r «J° c 9 0n ?«enua- Conference for Sp^ce ^Telecom- few kilometres apart will not 
■ ^ t .'light waves L and- the props- ” n would still further improve muni cations which was held by & e seriously affected simul- 

• “***' ' “ * switching as 

link with the 
an appreci- 
in reliability 
The technique 
applicable not only 
terrestrial 

dme^to extendi? in all .weather conditions, are ^sterns using space techniques but ^ t0 . earUwpyce 

^ too apparen^but even for communica 5 on ^ rldio ?£■_ ^ rc 

power, 



wS? "JS?"!? i!t navigation «“» *** minimum 


r-r, U? 


r.-"' / n?r5 a» !C t ru ! n can have important sibilities over relatively short ant i maritime sereins ~ The rel wight and size of satellite 
V^ " a J T ' ** & Doniic bene J t5 - At present paths, possibilities which will be qujremems f or ra dio astronomy equipment is vital. This feature 
V sp . ec 5? im £r< ? m loos w wa 7 e5 improved by the developments and space research in thLswave^ of ™iH*«etrIc communication is 

j, ®vn to the centimetnc.b.and is likely in coherent continuous- band were Ji™ borne in mind rarr vntJy being studied jointly 
•’ -intensively usedythatnowwave tarn, light source, and iu Ke S” Sons i"IS?s S' 1 -!-* «■» “« «*■« “• 


aar.:- The success of .these first experimental demonstrations of” the multi-channel terrestrial and 

* n “ --*ure. ^elopments will depend both of laser over-the-horizon scatter miuimetric waves are propa space communication circuits 
the production- of commer- transmission and reception, gated u essential for two pur- 

.ly satisfactory terminal analogous to the well-known poses - fj rst t0 determine the more compact . miUimetnc 
lipment for transmission and tropospheric scatter systems J, ua ij^ fln d reliability to he sources and components will 
eption, and on a thorough operating at centimetric and ^ectedSor a given Jraire maKe ,P° ssible muJ ^ hop le f; 
iwledge of the propagation decimetric radio wavelengths. second to determine the ' e8tpl * 1 . systems using small 
the carrier waves in the The laser links rely on scatter- nterfwSS which TV*? stations," comprising 

mmstances in which they ing of the light beam by aero- £ay ocSr Sren “ilferent rela ?r ?y simi,le a ! rjaJs ® n ? 
5SB ' ~ 0B » a* ta-used. Equipment probably sols (dust, etc.) suspended in Z equipment mounted 



5 ’ tirl:nV:abie srr»stantiai • improvements' '.in tMations'in the refractive index use 0 f fte spectrum. 

r.a-.-. 3a : au^inique are tequired-and of the atmosphere - 

*ir.; ^htioce ruJnr tn th» Much ‘nearer to practical 
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in formation -capacity of milli 
metric radio waves for trans- 
Water vapour mittingmulti-channel telephony, 

data, viewpbone (picture tele 


scale are systems based on the *. . . w .. data, viewpbone (picture U 

transmission of millimetre radio MiUimetnc waves are subject phone) and television signals 


on 


absorption by water vapour feeders to the main inter-city 


? r '• ‘ " cr Wtfld in communication systems a^entuatfon and 


ra^«ijB -, steadily contributing to the • SSSTmSZ > J 

an. Orh ?- w;!j ^ ^pagation information re- ^vaveguidea Such i transmis- 811(1 o^sen in the atmosphere routes. The possibility of using 
Ga* (‘jj jj rea * - sidn mode is also suitable for and. although this effect is' only techniques for local area distri 

nr? .j.. - large-capacity inter-city com- '® severe limitation at certain bution, for example, to a large 

ICT. ^• a .- lc [Radio waveguides; ' muni cation, repeaters being in- specific wavelengths (2.5 and housing estate, are also 

o me ; 3 corporated at intervals of some 5 mm for oxygen; 1.7 mm for studied by the Post Office, 

ha* -i' V 11 ! is mainly «m- jo to 20 kilometres to overcome water vapour) it cannot be The waveband between, for 

* -led with the problems to be attentuatfon and other entirely neglected for some example, 3 and 3.3 mm has 

transmission impairments of the applications at other wave- theoretically the same total 

information carrying capacity 
as the radio spectrum from the 

longest waves down to 3 cm 

:T-re practical applications on u.s7 and’ Japan, are proceeding in* heavy raiiL an effecr vvhich wavelength, that is, including 

the whole of long and medium- 
broadcasting,: VHF and 

- compensating advan- ^casting and tele- 

.. '2 ! ‘"xs&B. briefly to discuss. . some 1974, a field: trial over a. 15- tages. The waves can be con- ViS10n ‘ ® nd ? ost ® f the nucr ?- 
rra- !r: • r. : . i: ores .-of . optical cpnpnnmca- kilometre- ronte of a waveguide fined to narrow- beams, aligned wave . radar sy T ems now m 
ic3- systems and of systems system -capable* when fully de- - m the appropriate ’ direction ? pe L a , U0 ^' , - Ev ^ n sh orier wave- 

— - — - lvin g -radio' waveguides.- ■ ■— veloned.-cf -carryine the-eauiva- avan lengths, below 3 mm, may prove 
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t waves for high-capacity colom- television f channels .Simi- smjU1 m si2e and weight> I 

munication both__byjneanslardevelppments by the Bell important in satellite by t 

guided propagateon-;alpng Telephone Laboratories intbe._. an iT wSh 'Sw T 108 ■ 0nover 
c^ fibres P and P ^e pre P ^ U ; S.l have been; aUocated sub-. C ° ntrpl ° f inda5 ' 

Dn through the atmo sphere,' stantiil financial -support. - only- facilitate the simultaneous ta iri et& + .. 

best fibre guided so far Dro* However, despite various . tne sun u«aneous Furthermore, in earth-space 

>d attenuate -the light in- adverse effects on propagation ;trs n^ ] ssion of many telephone jinks in 0 r near the vertical 
i* by a factor of abfut 100 -occurring in the troposphere, **“1^ d ^ rection ** P ath . through the 


dlffintSof.^y accommodate 


high- absorbing atmosphere will be 
relatively short and the relia- 


, decibels) -in-a distance -of varying -in- different naos ^.oi data Unfca. 

■ kilometre.- jEven '.so, , an weather, there undoubtedly still links, 

ptable system capable of remains the fearibOity of apply- bi^ acceptable even at short 

iL. ; no ^ wnD tnMmicfann t»rh- attenuation due to ram, trans- millimetnc wavelengths, especi- 
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SORZIO PER SISTER)! 0! TELECORlliniCAZIOIll VIA SATELLITE 


ANO - VIA PIRELLI 20 
6337 telex 31346 


ROMA - Via Abruzzi 25 
tel. 478351 telex 61126 


Specialized in system design, 
supply and installation of 
stationary and transportable 
satellite communication 
earth stations. 

firms associated in STS are; 


long are probably terminal equipment, which will 
feasible and economically certainly occur, there seems 
viable; and at 9 mm this little doubt that the next decade 
distance increases to about will see a major exploitation of 
10 . .km. Furthermore, it is millimetric waves for a number 
possible to reduce the effect of of communications applications 
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By DAVID FISHLOCK 


a.u 1 Society Generate di Telctonia ed EtettroniCB S.p.A. 
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H STflTfOnS COMPLETED EARTH STfiTlOKS UfICER COHSTRUCTIOfl 

Balcarct 1 in Argentina - • ■■■■ . ; 

... , Nordic Earth Station in Sweden 

- Mobilo Sflfth Sta'.tor inUgftndn 

- Fucino U C" in Italy B.ilcarce 2 In Arecntino 








Biggest stock in Europe for Japanese CHfcen- 
b and transceivers, Wireless Intercoms, 2m 
> FM and A mateur.SSB- Transceivers. For 3 postal 
. tRC's we send our new colour catalogue. 

. SOKA SRL Box 176, CH-6S03 Lugano, 
Switzerland, Telex:. 79314, Tel: 91-88543 


a; \ awrtzenana. ^ — ~ # 

W H HMH iWI WMt SM W WSIII H a M WSWWSWW W 


DO YOU- HAVE ANY' DIFFICULTIES IN OBTAINING YOUR, 
. 'COMPONENT PARTS! 

i phono switchboard Accessories and.RaCfc'-t 
m m tors— J- 1 - 
i* and 


COMPONENT PARTS? 

i iwltchboard Accessories and luefc’-Bmi pmant— grl ag * nltyg 

irv— Ijrk e.riac— -Jack- Sliwta— iaWP Strljw—Termwai 5trii»-“J*cK 
•no Soel«ts--i«aiSG3iwwr3--Uiw Tiwsfomart—Lever Keys and mans 
o««, t slaved component pans.- uartat and oWalrtatn noc*- 
■ ■ r.j» — nirfj. ji.ii, m, BNunot attention. 
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On the edge of Suffolk a few 
miles from Ipswich what should 
become one of the most exciting 
research centres in Britain has 
begun to take shape. The site 
has seen stimulating research 
before, for it was once the air- 
field- where Tlzard carried out 
his famous stalling experiments 
with biplanes during the first 
World War. . Its future, how- 
ever, rests with- telecommunica- 
! tions, which for the subscriber 
means services that would sur- 
prise Dr. Who. 

1 My personal dream, 1 ’ admits 
I Mr. John Bray, director of 
research for the Post Office, “ is 
to see that comer of East 
Anglia develop into a telecom- 
munications -campus." It lies 
within a few. miles of two 
major Industrial research 
centres In the - field, those of 
Standard' Telecommunications 
(and Marconi, and also one of 
the leading schools of this 
technology, in the University of 
| Essex. But biggest factor by 
| far will be the £10m. laboratory 
now being built at Hartlesbam 
for the Post Office. 

As other articles in this 
[survey emphasise, the Post 
! Office is entering- a phase of 
i unprecedented ; expansion- in 
telecommunications. Research 
and- development is growing 
too, above all because, of the 
[novel technologies and new 
types of service about to be 
introduced, “AU these are 


highly sophisticated, requiring 
a great deal of R and D to make 
them truly effective,” points out 
John Bray. 

R and D has been growing at 
around 5 per cent, a year. More- 
over, ; it confidently expects to 
continue' to grow at this pace 
for a decade ahead. Few other 
industries would make such 
bold forecast Nor is it starting 
from scratch, for this year the 
Post Office will' spend about 
£l5.5m. This is split roughly 
45 per cent, on research — 
Bray’s own province; " We go 
up to field trials to show that 
it works "—and 55 per cent, on 
development; that is, engineer- 
ing the system. The manufac- 
turing industry spends roughly 
the same in total, giving a 
national R and D outlay of 
about £35m. for this area of 
civil telecommunications. 

Dollis Hill 

For 50 years now the Post 
Office Research Station at Dollis 
Hill, on a hilltop in North-West 
London, has been the home of 
Post Office research. Develop- 
ment is done a few miles away 
in the City headquarters. “Dollis 
Hill has served us pretty well,” 
says Bray, “but now is too 
small.” There is no room for 
field work on bulky new systems 
such as waveguide transmission 
lines and earth stations for 
Cantinned on next page 


The 
Distance 
Shrinkers 



Communications by telephone, telegraph, telex, 
television, private leased circuit; communications 
over any distance ; communications instantly, 
clearly,' conveniently; that’s our business at Cable 
and "Wireless. 

With eight earth stations completed, building or 
planned, we’ve rapidly established ourselves as the. world’s 
biggest operators in this line. 

As well as earth station/satellite — , m w _ | 

communications, we operate a complete ijgjT W1 

network of cables, land lines and W JSd^^x , ^t >baId ‘ Road> 

radio stations. . Telephone: 01-242 4433. 
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LINK 


THE S.T.E.T. GROUP 

STET — Society Finanziaria Telefonica p.a. — is the financing company for IRI 
— Istituto per -la Ricostruzione Industrial for the department of tele- 
communications and electricity. Within the orbit of the STET GROUP and 
specifically in the telecommunications sector, are ITALCABLE, TELESPAZIO 
AND SIP. 



ITALCABLE 


—CABLEGRAM, RADIO-TELEGRAPH, AND TELEX SERVICES S.p.A. 

The Company, through a State Concession, develops ail international public 
service communications in Italy. Telegrams, telephones, telex, private lines, 
photo-telegraphic and all other up-to-date applications of telecommunications 
techniques. ITALCABLE is associated with all the ihost important International 
companies and administrations dealing with telecommunications through 
transmissive means co-operating frequently amongst themselves. The most 
appropriate method of combining submarine telephone cable, artificial satellite 
and High Frequency radio is used. Through the telegraphic services 54 
countries are connected directly by 28 radio circuits, 18 by cable and 13 by 
satellite. By telex, 42 countries are reached with 47 direct circuits by radio, 
202 by cable, and 181 by satellite. Timough the telephone system, 29 countries 
are readied direct, 17 by direct radio circuit, 85 by cable and 102 by satellite. 

TELESPAZIO 

—Joint Btock Company -for Spatial Com- 
munications — is the sole concessionaire, in 
Italy for the setting up and running of 
satellite telecommunication systems. The 
Italian ground station for spatial telecom- 
munication “Piero Fanti” indudes the 
aerial complex Fucino I for connections by 
satellite with North and South America. 
The Fucino H complex is for connections 
f^^ .with the Middle and Far East and 
Australia. A third aerial carries out tele- 
metric and remote control services of the 
Intelsat satellites. This activity has been 
entrusted to Telespazio, which represents 
Italy at the International Telecommunica- 
tion Satellite Consortium, • in recognition 
of its capadty as a spedalised company, its 
ground station has -a very favourable 
geographic position in relation to the orbit 
of the satellites. 

View of the new aerial Complex Fueino II at the “Piero Fanti ” station 

SIP Italian Telephone Company — completed a subscriber trunk dialing system 
throughout Italy in October- 1970. All 6,500,000 telephone subscribers can -now 
use 9,400,000 telephone instruments. Italy is among the first nations in the 
world to have a completely automatic inter-urban service. The country is 
seventh in the world for the number of instruments installed. 
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TELECOMMUNICATIONS VHI 


What customers want 


and what they get 


ingly offered within the decade," .in the missing bits. Some 13m. 
but they may cost £2 a quarter calls are made a year to inquire 
more than the dial 'phones. It about the weather— and again 
will still take as long to get you can dial many regions. If 
a call as with the dial method, yon are still not satisfied, you 
but pushing buttons is faster can call the Meteorological Office 
than dialling, and “ you get the for personal weather advice. On 
number out of your memory the South-West coast to-morrow 
quickly” This might appeal to -you'd have to expect strong 
the businessman who now has northerly winds and showers, 
a secretary standing by to dial was the pleasant reply. The 
his calls for him. Even more ■ test matrh fans mairp Sm rails 
futuristic; “eventually you \ year. Dial-a-disc runs at an 
could send signals to switch annual rate of 60m.! (I hadn't 
your cooker on at home," all by even heard of it but the Bible, 
pushing buttons. the Post Office guide tells you 

■tte P.O. las still more for about that too, end when I tried 


er 


m**m 


By ELSBETH GANGUIN 


7.7 1 it I- was told the service runs 
the businessman, it is now run- c « m *_ 0 , _ 

- confra vision fram to8 a.m. oniy but 


that to-morrow's record would 
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' l P°?? ble f ° r bosm ®® be “Another Day . . Finally 
people to hold conferences by 


people to hold conferences by 

“People in this country— and less than 10s a week— £20 a year be substantiated, 1.4 per cent that “if people enquire about television — we have got the ArtT ,« t 

indeed the world over— act as rental and the. average number could not be substantiated, and these services, they can have technique right . . . there is. f 1 caners ar a ra . 01 A * anL 
though they have a God-given of domestic calls made is 10 a the rest had their charges them,” and that in the case of strong interest from business ye ' 

right to superb communications week.” Anyway, “ even if we waived . although errors- could a genuine life or death type of firms — it will go like a bomb.” I came away convinced that 

of every possible kind, for every were not ourselves aiming at not be proved. All told, 16 per telegram, “ we would move The cost can work out less than customers who grumble are 

possible purpose at every pos- such a growth, the market cent of bill complaints concern, heaven and earth to get it to the putting up, and entertaining, really quite mean! as I 

sible place and at every would demand it from' us.” was rentals, 31 per cent operator addressee.” All the same, it is businessmen who have to visit walked out came the parting 

possible time. They want- all the answer I got when I won- calls, and 26 per cent dialled “questionable” whether the each other to hold conferences. shot-”. . . and we reckon that 

at giveaway prices, assuming, dered whether it might hot be calls. There is an automatic telegram service is an essential „ . . . . .- 80 per cent of all telephone 

of course, that they cannot have preferable to put existing things check on the computer's output oner-most of the messages sent , service affecting faults reported 

them for free. right before expanding further. If the bill turns out to be are of a social nature, a large ^aS’hiB nllfaintiai y»rfi«moe before 5 P -m. are cleared the 

“We at the Post Office do not What then about the trouble “incredible" the computer will proportion are greetings tele- J ft same day . . . that’s the best 

disagree in principle, although we have with our telephones? have made a “ridiculous" mis- grams— “also uneconomical," “■ AJ ““ * service of all ... and the 

we express the objective rather Half of it is caused by conges- take. . and perhaps a fraction of 1 per JJJJJJT ' « average number of faults per 

more cagily. We talk about tion on the lines. That accounts. However, sometimes it is not cent axe of the “ life and .w telephone is 0.8” TH try to 

providing the best services we for instance, for double connec- only the computer but the death ” variety. some raSmenS remember. 
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wherever they may be. 


remember. 


Sophisticated stored-program control et 
meat , in production for nearly 100 exchange 
London and the provinces and for London’s s< 
switching centres. ' 


Hyland said when he was still tne network as fast as it can get sibuitzes, which I know to my is growing oy aoout id per cent. ““ — ? “ "1 „T 

the PO’s acting chairman and the necessary line and switching annoyance, if not my cost Two a year. There are now some “rr rou . . a .. . 01 0 

chief executive. equipment. overseas think calls were booked 33.000 telex stations in the U.K. width, one vision link equals 

True, during the memorable while our house was empty and (“The service got a fillip from J^'n- 

strike earlier this' year, the Local networks • locked up. The mystery was the strike ") and after the £200 offira which ?£■ next 

telephone eed Telex services T „ .. never resolved. I fttak. but the the between office wh.<ia™n^ 


Research 


striKe earner inis year, me Liutm ucmuiaa **«■ .V. . J . * ' ~ — r . , ~~ ~ hpfwppn nffiroc which arp np-rt 

telephone and Telex services ^ other words according to monev^^n^’DaM eifher^ThP call 6 Faroes are ^ahf^to' be door to each other. By the end Continued from previous page the research centre. -at Marti e- major projects will be th . 
SSe a i b ^ iSuriared by^ssed Post Oflta* ** »» the manu- ^ of the mon^lo^g battle generally below telephone costs. ° f decade view-phones could satellite links, while the latter with development^ and triad, in 1973, of th> wav. 

ESES. facturers who are holding Sth «*. vn whir* w« w Nearlv half the telex traffic goes be m use over short distances, would also be too “noisy” in other Headquarters departments system for carrying trunk 


lines, wrong numbers, failures facturers who ar 
to connect, and the various things up. Even so 


are holding with the P.O., which was bent Nearly half the telex traffic goes be use over short distances, would also be too 
so, trunk net- on converting my non-existing overseas. If customers do have. But .for the rest of us. Very London. 


in London. 


at microwave frequencies. 


other frustrations heavy users work capacity was increased by coin box to decimals, must also complaints, it is about difficul- expensive," says the P.O. 


Five years ago the Post Office laboratories and staff, and ’ to a “MW pipe- Its aim' 

kvhm .X ■> _ tftet q IsUilrmiafvn' Hua, 


of telephone service SS » * STsSw tTST^an S ftesin geWng through, particu- * ** t0 reaUties , ^ ae ^“dt'LnS^mSvhLn S ^ «**’¥*? 

dav bv dav. But soon after- 13 also being done on the local meat in the telecommunications larly overseas. Nothing we va finite nf infnrmatinn_ resear cen e, somew ere ou ment. We shall ourselves be ...... ■ , . 


day by day But soon after- 13 4180 hetog done on the local ment in the telecommunications larly overseas. "Nothing we various bits of information— r ?? e *F cn ment. “We shall ourselves be^ ifrjefr 1 * «naer reausu 

wards we were beginning to networks. Indeed, “ these are proceedings. In the London can do about that” says the P.O. and entertainment vou can fi de ,S. oug& -, not more guinea pigs on which new $ tl0 f ls V t0 , see wbetiiet 1 

wonder once more whether 8 this ou ? highest priorities” The area at least there is under- It added that while traffic was S£} Lni b f “L telecommunications services are -“ te 


wonder once more whether this . iae area at least mere is under- « ^ was ^ ^ makes ^ running nf th* 

is really the best the Post Office p O admits to an average failure staffing-though the P.O. says up by 35 per cent during - the by far . some 289m. calls are f a ~ to d 

— rate in the case of trunks nf it nn wnrea than in strike, “we still managed stir- ... iace wim aeveiopmem; m 


services are ^ technology can mate 
dictions that such a 

rate in the case of ttuvta of wotie thaita strike, "we still managed sur- wta aeveiopment in would reduce transmissio 

uu oKnvrt a ^ T ,^e4«eri'*T ,—u « maae a year to cneac tne tune. London. Martlesham was the ' iwt ■ - .-per unit of information t 

There are about a quarter of p^ the Tocal fiiure rete at ? employB “ en J: P ^ y ' 2 wself had never diaUed any choice, and the first research New SemCCS _ thi rd or bne-fourth. By ffi, 

a million people working on the P“if JIT,.,! v~T „ ® ^ 6 aT This brings me to the tele- r)„hi frnnemiccinn other offer” until the other team moved from Dollis Hill in r»— „ v 1980s Britain could ha 

PO's telecommunications side. 0I ^y areund 4 per cent gram service. Complaints about Uata transmission ^y. Then I tried motoring in- the past year, to set up a £1.5m_ ^ much as 1,000 km of rnS 

The capital Investment plan for If one half of the troubles is that are caused, again, by the Telex is one of the quickest formation (used at an annual, waveinnde exoeriment on the ? f V lm J eti t0 t J® bosss waveguides linkine its bip 
the next five years comes to due to congestion on the lines, human side of things. ■ Once growing parts of the P.O.'s rate of lm.). It sounded like a site In another three vears the desk by Vlewphone^ The new . .. ; 

£2,70001. — and the bulk of it is 1116 half is largely due the text has gone by telex or telecommunications business, railway station announcement— whole of the work of Dollis Hill hav ® Co ? frav1 ^ 10 ^. Another big project wfl 

to go into the telephone and to the slow replacement of ’phone to the delivery office it Another is data transmission. I could barely make it out The will have moved to a site with facil fp es . part normal rebuild a transistor fa' 
telex systems. Over the next 10 the PO’s Strowger electro- depends on the presence of the There are some 14,000 data ter- P.O. assured me. however, that capacity already under con- con ^ muru “ ttorl ^_ These may the saentists have been r. 
years telephone connections will mechanical switching equip- deliverers there whether the minals in the UJC, “more than all these trans miss ions are s miction for 2 000 staff evolve into such realms as 3-D at Dollis Hill for. several • 

, . ...... . . . Kn j r.. 7 i_ - . - . .. . ’ Strutuon lor Slim. Hnn fram nmn in minin'’ “tbat nnw Ttc nnrnnco ia fn 


years telephone connections will mechanical switching equip- deliverers there whether the minals in the UJC, “ more than 
double: “We are now In one of ment by Crossbar and fully telegram can be sent out in the rest of Europe put to- 
three homes, but will be in two electronic systems. It may take speedily. There is a so-called gether.” This “ explosive ” busi- 
of three homes 1 — and we will do another 20 years until this is priority service.. I expressed ness goes up by 100 per cent 
in ten years what it has taken us complete. However, the PO is surprise: how do you know year by. year. Now carried on 


communications. These may toe scientists have been r: 
evolve into such realms as 3-D at Dollis Hill for. several 
Confra vision in colour' “that now. Its purpose is to 


be sent out in the rest of Europe put to-, checked daily, and, anyway, new Inevitably in telerommunica- UjT^T 151011 c °i° ur tba V ° ow - lts Purpose is tt 

e is a so-called gether.” This “explosive ” busi- and better equipment is on the tions research one draws com- '? rtua ^ y recreates toe scene at how to make a type 

I expressed ness goes up by 100 per cent way. ^ otoy end.” And internal conductor device ; of. 


parisons with the BeU Labors- communications will be backed industry has almost nc 
tones in the U.S. This Kir 9 nmuai^nl ■- Illkin M.. 




90 years to do before” (The replacing some of the more about this, I wondered. And I the basic telephone system, the Recipe of the day (3m. calls formidable oreanisation with by . a da ta processing.ence. This is the -dCTOs 

PO is particularly keen to sell fault-prone parts of Strowger was handed what surely must be P.O. is planning a completely ? year! sounded much better. I researc h eentrps will gIVLne ready -acx^ss, for can be relied upon to ses 

extensions, rather than to make by electronic devices in the the cheapest 600 pages crammed separate, high-speed data net- jearnt that you can serve white stin b time _ th ’j-. f instance,- ,to compufeMided 20, 30 or even .40 


lies— ; £ v* 


design. 


extensions, ratner tnan to maxe ciwuudw uevices in ine tne cneapest ow pages cram me a separate, mgn-speea aata net- s t in be several times the size of 7T - 

entirely new connections, for meantime, and this should go full with information you could work to be operative by 1976-77. bait 33 411 unusual Martlesham. But his new “ esigIL . Dollis Hill originally i 

obvious reasons. There is that a long way towards remedy. possibly wish to have. The “ We are well ahead on data,” ?}“■ Actually, you can also T-b oratorv savs Brav “will be 38111 new— and more reliable took to develoD sudL -,-i«rr H Af) 

business of cables. . . .) Anyway, about 60 per cent Post Office Guide costs a mere I was assured. As for facsimile dial trunk calls for recipes, and M d ^ an yfhinp fo the US. —services will demand hew primarily for submariff I nil ULil 

All the same, there are now of the complaints which reach 20p. This is a worthwhile in- transmission, the P.O. is at pre- Belfast that day they were and ^ best side of ^ ways of handling the immense peaters. To-day they ais 1 ^ 
over 9.5m. exchange connections the PO are about bills. Some vestment, at least for the sent carrying out market re- offering cottage pancakes. About Atlantic.” He admits he has erowto in traffic. Vlewphone, about £200 apiece to tile 
of which 2.75m. are business 30m. bills are sent out a year, customer, if not for the Post search to see what the demand ^ People quizz the teletourist a nunJ ber of good ideas for example, needs a hundred facturer— a figure tha a. a. 

telephones. The 18m. exchange and, says the PO, there are Office— you might find a service might be. At the moment, the service, it was too fast for me, in i aboratory design from BeU, 1111133 capacity of today's seen incredibly high unflfnPni C|P 

connections predicted for 1981 “many, many entries on one listed which the P.O. is not all P.O. “ approves ” such a service, 1 Jus1 £0t something about a , nr1 „ rf ing a modular labora- telephone. Every bit of the remembered that a sihgjautlll JlV 

are expected to haul in mostly bill— yet the complaints usually too keen to perform! Like the while a national service would steeplechase and some newly pattern affords very ^2.500™- telephone system, from j n a submarine repeat 
residential ’phones, with “the only concern one item on. it” priority telegram service, for require standardised machines, painted works at a South flpT . ih1p of gpggp and toe inter-city trunk cables to cost £100 000 to repai 
new growth point" being the Not too bad, it is thought and instance, which is “completely Rental of such a machine might “ ondon _ art . SaUery. and an a i r . CO ndItioiiiiie “of unite a 1116 wires Into the home, must mnrrnw h^lievp* Mr B»^- T 


new growth point’ 


skilled tradesman, aged 30 to 35. a reliable sample survey has uneconomic. 


ent step 


married 


cost from £400 a year upwards. ® zlord Playhouse production at b arade 

„ . U , T- • . tha Clnha b 


two shown that of complaints re- “It costs 72 Jp to deliver toe But “we believe this has a 1113 Globe. 


be expanded enormously if the ^ be needed throughi 


children, and an income of about ceived. 2.62 per cent were average telegram, whereas the future.” says the P.O. Then . But then I switched to the the intention to use from ’toe of our everyday life around toe guarantee reliability in 

£1.500 a year. Could he afford thought to be billing errors, but average revenue is 37ip," I was . there are the push-button tele- German version,, which was quite outset the most advanced ideas end ® f this decade.. , ... destined to grow so mir 

it? “The telephone costs him only 1 per cent of them could told. The P.O. added, however, phones. They will be “increas- excellent. So I was able to fill in communications to interlink One of Martlesham’* first and more comple'x 


Most important, perhaps, is new services are to become part telecommunications netatrr- 
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BY JOE ROGALY 



ster: the next stage but one 

People ;«e sickened by what not be said of the next two part of what has until recently by the IRA as a victory, and the of all the people of the 
tt .ireiana has they see and led to argue, either possibilities on the list. The been a bipartisan British policy, vicious attacks might very well province. If there is direct rule 

t rpught peace to the six that ..tbere-is.no reason for our first — to bring in the UN — its outdosc has been to coax— be redoubled in the belief that it will in effect he replaced. 

-wfLj sf° for boys to get blown up and shot would seem less ludicrous if the or. if necessarv compel— the further victories would then lie The British Government's re- 
i • *"!?■'**?* V? “ we fiho “ Id UN *«elf were not so deeply In Government of Northern Ireland ahead - sponsibility to ah the people of 

ffr nmSy While the get ont and leave xt to the Irish deficit and so clearly in a state to introduce social and political For these reasons any imposi- Northern Ireland would then 

«». it out among them* of turmoil over the admission reforms that would give the tio n of direct rule would best best be met if a new political 

ever 7 ; The OUt- selves, or that “if we leave of the- Chinese Communist Catholics » share in fhp nm no- be accompanied by. (a) a state- agreement were reached that 


.'P r ogra m 

for nearly 

"^ces anrf'i 


more to fight it out among them- of turmoil over the admission reforms that would give the tio n of direct rule would best best be met if a new political 

am every. (far The OUt- selves, or that “if we leave of the- Chinese Communist Catholics a share in the econo- be accompanied by. (a) a state- agreement were reached that 

*or the months ahead . is the ERA will deserve what it Government and the consequent mic and administrative control men t of intention to pursue the tn the British view provided 

gets from the Protestants." . anger of the U.S. of the country. But the pace of policy of reform with more the most reasonable possible 

such- .citcumstances. -ft. . The second — to bring the reform has been too slow; it did determination than ever and safeguards (there is no such 

to "nie, : there is little JJenr€SSlIlff troops home at once — might not prove possible until as late an Infusion of a large num- thing as a cast-iron constitu- 
ent _to work: once again -V. * & well lead to a great increase in as last week to bring in Mr. t*r of new troops. These should tional safeguard) for the 

n the list of .possible effect on the Army is the amount of bloodshed If Gerard Newe as the sole Catho- J>® given specific and publicly- Protestant people of the North 

e policies, in the hope more peculiar. It is not this happened (and there really lie in the Ulster Government. toown powers to move into the under an all-Ireland govera- 

thing better does after “SY to understand how it has j s no telling one way or the while in other walks of life offensive against the IRA in a ment. 

wsu It is is: faint; hope:. . f® 1 ®* - to he, expected that a other) it would be the British there has been more progress big way^n such circumstances 

Wl is no -conceivable noliev soldier . must, .do his duty that ...... iri k. on oancr than in realitv. toe restriction of television cp 11 


i ■ -circumstances, ft . 
me, ; there is. ttttle JJeDr€SSUie 
to work: once again . r ® 


e Wlv ItaH !L n ° «?n«eira6 I J Pdfcir d .1 h S duw thaTwouir be‘in“arge »■> Paper than in reaiily.' "" 

and f n ; . [ wi°" heri ' “»»* that does * Bver7 pan to blajoej this is something Clearly a simple continuation 

u lor wppoti >m ytthin th= he ?o>nAody shoves ^ few o£ w mM lllre t0 „f this policy of ^pressure on the 

™ w new dangers and re- a micropnone m front of him. n mi nn n\ 


coverage would be essential. 
But even this combination of 


£ Sell-out’ 

The disadvantages of such a 


5 Of new dangers and re- V e r ^ iront of him. have on the national conscience. Stormont Government would policies carries within itself the policy are many. It would be 

± TOlenc* There « no °®“ r - “J It is a simple idea, a scuttle, not in itself be sufficient; it is *?*= ot "ther dangers, for it Si„Sued by the Protects « 

^ k saining ground inside here that the alternative of PX° vnI 5® the . Cath °] lcs a “ sell-out,” an abandonment of 


nt’d) 



IL UJ ‘7 1U inorai rmdurt J lw 7i« be contemplated at present imposed) comes in. This pros- lowmcn outrages coma abhorrent prospect It might 

■ .SS HeptbliSS AM it*s Two further Ideas both make PJ*lw ■“« J been resisted at SfP^ More^im^anHv lea ? to an 0utbreale of ^estant 

must however, be a prac* gruesome Indeed. It is “ore sense, but only if carried Westminster because it would d ’f cult , ^Portantly. violence— perhaps even a dvil 

-if- n. a . a . policy: one that commands monstrous to ask British trooos out together, as part of a single constitute a deeper step into there would be no point In w-ar. 

an - !r, £;.'^?q? 5 ^.? u PWnt rf the British to fight back while television Policy- The first is to impose Govlrame^^^omllv'tri!? gowra^dx “unties ifftew This last prospect has always 
; > ?’ **?■«,?* i a f^ S VF aUup 1X511 cameras peer ■ over their direct rule from Westminster; £ j " ormaJj7 Wlll ‘ were^ot from the ouSt 1 dS been present: the threat of such 

a: Z*c^**£**. Y Wle 44 Pff “ nt - shoulders— even though the the second Is to intensify the ing to contemplate. of a “backlash*’ is stiU affecting 

to a e &%?p ondents *** ld ** Army has cannily used the PR present efforts to bring about Yet many people, both “ notic!S Evolved It would British P° Jic y. So far the 

•irj ten 'a‘i\.i'^T keepl ? e , *5® A P ay ™ opportunities thus given to it. a political settlement between London and in Belfast, now F, nwj ^ t0 „ 0 „5 n "JS t, *1 threat has never been carried 

£ wav#. n ..: k!ll ^ iera Iceland, no Jess than Thug the first change in the as man y Catholics and Prote- believe that direct rule is “ . “ m “e way out; it is any5ody . s gu ess as t0 

il d-..' cent, want it withdrawn. pre sent policy should be to ^ants inside Northern Ireland inevitable, and that it had better ° whether it really would be, and 

;; 1 t*l* ^National Opinion Poll has restrict the use of television as can be persuaded to be a come as soon as possible. The T T . _ to what extent if it were. But 

" “ di P: ‘ c 1 ■ mudI ^Sber propor- in reporting the activities of the P art Y to it Rev. Ian Paisley, who claimed at {J nitlCatlOn a P° Uc y of d “ect nxle, combined 

■|.;v 5 ; n 3i aji per cent.) of. re- Army m Northern Ireland. This toe week-end that it was a with a search for political re- 

ffmiiu. .. IPHtS who Want ttlP tmnM I . V. - I I chnrt u/hilo awav tn flaim Onp UfnV mil' nlwam hppn that 


Ulster now: “ Reunification is not a policy for to-day, but 
preparation for it is . . 


re ' Army in Northern Ireland. This 


W i° want ** ^°° PS would be viewed by some people ^ . 
rh-nli- 0flr c , uv ht back -_ • as undemocratic. So be it. It BlD2rtlS<lH 

■ r.r'r ‘ ' "^-ioonn? reason for this is almost -is not proposed that ordinarv " 


it it Brin,, 


most is not proposed that ordinary 
tele- war reporting be stopped: 


14 : l “*« cueci. oi reie- war reporting De stopped: Pressures towards suen a "7 « v* .«* ,c oniisn nwps mr a ransrawaoie 0 f Irish Catholics; at present, after a period of direct rule and 

:>ss's “ _ r; 35 1-000 tip- T bc Americans have simply that what amounts to the settlement — starting with the be correct “ bi s general conclu- irmnd will be reunited. The period of time, would minimise while the issue of reunification really purposeful warfare 
r.ew * sv ^?UjdesliBh|u* d - the hard way, that it harassment of the troops by Labour Government's efforts s,on - difficulty all along has been this danger. is so strong, the Catholic popula- against the IRA combined with 


rhp Trich mincrminthnr, Ur*;**, Westminster movin® in to Government to guarantee them ment would find it politically 

govern the six counties if there This last has always a decent life; half a century possible to crack down hard on 

f»J Wll ‘ wcre™orfram the St a beGn present: toe of Irish history (during which the remaining recalcitrants, 

mg to contemplate. of the lone-te™ a “ backlash ” is stiU affecting Protestants in the Republic have This in itself would help to im- 

Yet many people, both in pol j CJes Evolved It would he Britisb P^Rcy. So far the prospered), and ordinary prove the political atmosphere 
London and in Belfast, now , ■ t , „ ntn t hP threat has never been carried political commonsense, suggest in the Northern counties, 

believe that direct rule is in unux 106 way out; it Is anybody's guess as to otherwise. Tn SDite of -n +!,«« advan . 

inevitable, and that it had better whether it really would be, and it is this last that is perhaps tages, P the proclamation of a 

^° c n lo aS J h ® TT n ;fi rt n^p« t0 ^ hat ^ ent were But the most important The IRA British Government intention to 

£?■ 1 unification a poUcy of direct rule, combmed ^ a revolutionary underground se ek a means of reunification 

the week-end that it was a w to a search for political re- group, one of its wings being within a specified number of 

ft 0 * wb,I .f. w (a C J«« °'? e . w* 5 ou j b? s always been forms that included safeguards near-Communist in ideology. In years should not take place in a 

that the British Government has available, and it has always for the Protestants, plus the normal times it would command vacuum. It would be most 

dented! . may have hcen out in been implied by British pohey. presence of a large number of little support from the majority dangerous right now; most safe 

his timing: he may, however. It is to accept that, one day. British troops for a considerable 0 f Irish Catholics; at present, after a period of direct rule and 


Unification 


fiply not possible to fight the most powerful, and least that led to tbc Downing Street The disadvantages should not tbat successive British Govern- 


, maw* 

conou-'ic.r dtr v; 


becoming 


This is a change that certainly protagonists who have been will- were permanently in control has 


“f ujuigci. is so strong, tne catnoiic popuia- against the IRA combined with 

at succes^ve British Govern- Th e advantage of the policy tion is giving at least the pas- constitutional talks and action 
y Te ~ would be that it might possibly sive support needed by the towards reform In the North. It 
tl ?" 3, not . Take _f 1 f. ce provide a lasting solution for urban guerillas. is no t a poUcy for tewiay, but 

wi «i iLZ t i Farlia ' Ireland. The events of the past With the reunification issue preparation for it is, since it Is 
enr ot wonnem Ireland. two years might reasonably lead defused, popular support for the almost certainly the policy for 
But that Parliament is no Northern Ireland Protestants to IRA would almost certainly the next stage but one in 


should be made; the same can- ing to talk— are a continuing been mistaken. It would be seen longer commanding the support doubt the ability of the Dublin vanish, and the Dublin Govern- Northern Ireland. 


ces 20. 3i; or evea n 
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U.K. demands change BSC planning to shut pipe mill 
in Six fishery law 8YMCHA£LCASSELL 

k_/X/n. AAkJA a. j -1.M f T THE British Steel Corporation is Hartlepool ten days ago when he operating far below capacity ft 


government steps in 


BY CHRISTOPHER LORENZ 

THE BRITISH GOVERNMENT 
has indicated that it cannot sign 


J " T THE British Steel Corporation is Hartlepool ten days ago when he operating far below capacity for mented up to 140 workers from 

planning to shut down a £5m. said the future of the plant was some time and incurred increas- the 20-inch plant may be pro- 
pipe mill at Hartlepool which was in jeopardy. ingly serious losses vided with alternative jobs 

opened four years ago. Talks Thp 20-inch ninp mill which The BSC stressed that if the A Over 70 neonlp nrt* tn he made 

BONN. Nov. 2. with union officials about the ero ^ oys a b o?t ^O pe^le, mJkS m,u do “ clos . e il will be retained • { £ nd J? JTtoe Metil Box fac- 

Mr. Rippon expressed his “*“5 future have started, but welded oil pipe8 for overseas on * rare and maintenance basis tory at Southwark. London. The 

optimism that the enabling a BSC tubes division spokesman markets as weU as welded hollow and will be available for produc- dismissals follow a decision to 


the Treaty of Rome on the basis illation required from the J} 1 ? ™ sections f °r framework used by f gai °J bould toe order posi- ^ prodncill g certain labels for 

vfylSJLr British Parliament before jf acUon became apparent in the ^ bulldill p industry. tion improve. food ^ composite con-, 

of the existing Common Market B r i ta i n can actually become a three-month coosiiltaban penol, A world-wide over capacity in It is thought that orders at the tainers. The plant employs 


fishing policy. It is pressing for member of the Community would “e mill would shut early in 1972. bot j, products and severe price Corporation’s nearby 44-incb pipe nearly 700 people and the redun- 

the status quo to- be preserved get through. Mr. Rippon expects The talks follow the visit of competition has l ed to BSC's mill may soon improve and if a dancies will involve members of 

for the present or, failing that, that many of the Tories whn Lord Melcbett, BSC chairman, to decision. The plant has been two*shift operation is imple- print unions 


sed industrial -unrest frinn latertois month. adapted before. Christmas to last Thursday’s vote, will enter 

jid - of -toe yeaiv .when - -The clerical unions. bad asked “eet the r»iuiremeats of. a the Government-, lobby on the 
Unions jVUt cease.’to f or : a ELSO-anweek general in- Gommumty of Ten. . enabling legislation, 

ise the industry^* S0-yeai> crease, and a- £450-a-week in- • This stepplng-up of the fishery The British 1 and • Germar 
;putes procednre: k - r > . crease in minimum fates. If argument from the .technical to Ministers - reportedly found 
. afternoon. Mr. Martin- conceded, it would mean a mini-' toe political plane emerged to- themselves in almost total agree- 
t directorgenerid . of the “1?“- rate^to the TUC’s target day as Mr. Geoffrey Rippon, ment about the necessity of get- 
sering' Etdployeri- Eedera- ft^cc • j a Brt tam ’ s Minister for Europe, ting a dialogue going between 
BBPt . based theii.clum on toe hhd .talkr In Bonn with the Europe and the .U.S. The dangei 
>r'of relations. ^ieg«l disparity between toe 'Geitoan .Foreign and Agncul- 0 f alienating Washington has 

e. at toe/ Department, of V whrtejnd blue coilar wor- .toral Ministers. Herr Walter recently become one of Herr 
yment 'tb’ give: the . em- kcrsin the industry acndalso op ScheeT and Herr Josef. Ertl. Scheel’s prime preoccupations, 
s’; side- qf jtiie Jsfn*/ J . ^ tocres^cd cost of Urlng, ^ feeling 0 f Britain, to- OSLO, Nov.. 2. 

■imlOT;-vi^-. wUr,bO'pre- « # - getber with Norway, that' toe • Mr. Knut Hoem. Norway’s 

pn Friday wjheh I4ri; Jack . - present Community fishing Minister of Fisheries, rejected as 

e, generateecretary hf4he in replying- to toe claim yester- policy is totally unsuitable has. “quite unacceptable” a reported 
iteration of . Shipbuilding nrprp . produced figures been well known for .some time. EEC plan for Norway's coastal 

g neerihg Uaions,^ ^ and whi’ch it claimed showed tbat^ ^toe Whitehall now sees it as the fisheries. The plan envisages 
SpanloiU pre$id«xt- of pay ^ 0 f clerical and manual one n,aJn problem remaining to dividing Norway's coast into two 
lgamafedi .Union; /of -worker* had been Increasing at be 8olve d in the EEC enlarge- sections, where different transi- 
ig Workers areex-i'j -very similar rate” ment negotiations. Unlike pr» tional arrangements would apply, 

f to accept' a similar Invfta- r (j n tih cost of living issue, the ^ ons points of discussion, it After' a total of 10 years, fisher- 
b to^- Depajtmenh.' EEF nolnted out that its mem- does not sJmpl y require a men from other EEC- countries 

|r.tWp-aiid-a-haIfyears otbershave alko sufferedfromthe straight U.K .-EEC _ agreement, would-be allowed- to fish inside 
mons to try to agree on a situation created by inflation. but r ather >. multilateral arrange- Norway’s 12-mile limit, 
rtreamlmed - disputes .ore- ffFF mi>mhpr&w»rA in nn cpikp ment . 


■ union ; vtew-. wUL' be pre- « y- , -i J- • » 

pn Frifoy wheh Mr.; Jack . OHtHlaT Fate - 








Ereamlined; disputes '.pro-. EEF members- were in no sense 
, :ta Iks ..finally broke down prepared to accept that there 


IsvtSi*--- yehc 


n* prepared to accept that there The chief' point on which flfAIVllVFT 1C TV 

».-shonid br a dirert - link between Britain takes exception to the I ' Jl T 

sr staff salaries and rises in the cost existing policy Is that .of access r ryr ‘ " • 
ie <jf Bring. .To do so would be to To fishing grounds. In company 

ig perpetnate the inflation of costs wito Norway, Mr. Rippon’s team Sir William Arnold, . Guernsey's 
i* .ana' mean - a- further step to bas objected to the free access Bailiff, will officially open at St. 
' -'.economic disaster, warned the provisions but. while toe U.K. Peter Port to-night a new penna- 
re employers. • ' seems to he prepared to accept nent live television link be- 

i -■ • iiiMicrins Tiaui a six-inile limit it does not see tween Channel Television's 


tbe. shouid be a direct' link between [Britain takes exception to toe 


t oirnf status crao-^whetiier salaries and rises in the cost existing policy; is that .of access 

;ment should have , toe jrf Bring. .To do so would be to t0 fishing grounds. In company 
to ■imdoRe* new r ,wotkinR peroetoate the inflation of costs wito Norway, Mr. Rippon’s team 


?btmber, ’toe- CSEU gave employers. >' seems to he prepared to accept nent Jive television hak ( be> 

SF .toitee' ^wnthr 1 , notice ;:' ;In' dlscusring ’ new minimum a . six- “J B * tonit; It does not see 'ISiSSS 011 ' * 

would. .ehd the. cnrrent rktet^ the ' employers were pre- shoitid be given SS re- 

urp. at toe end of th e.year. pared to concede equal pay for Preferential treatment over - ^ ^ g. p eter p ort 

not.™ one step. Jnt^and M|n^The Nor- KJ" e tSeStincd mS 

of some'40a i 00fi cterical.-provided there , was also agree- wegians are oemanaing a 12 mile viewere - jj 0D]es throughout the 

; the in dustry 1 ~that.it was ment.OD a definition of a mini- lun . 4 ■ Channel Islands. The link cost 

iger ■ jprEpared - to . v 'make'.mnm:. responsibility level to In his talks. with Herr Scheel, £10,000 to instaL 
payincreases and that in -which 1 toe rate’ should be 

would- .negotiate - only attached. 7 ! ‘ ““ : ’ 

mi -rates-at national Tev:eL;= - The: executives 'of toe unions 
islin linre ^rtto ’propbsaIs v are to , consider toe REF’S pro- 
to' dtaugntsmen efarliex; ppsals. before ftirther negotiations 
IT and win probably mean in about .a month’s time. 








1 meeting on 

•. ’. S . ' ■ • -.L ■ IN A SALE at Chrirtie’s yester- paid £1^00 for a giltwood over- 

■ A rlo "XT day of miniatures, which totalled mantel mirror in the manner of 
- X--U; yf' UllU £43:469, one by Isaac Oliver of Thomas' . Johnson, and Bragge 

" : ’ v Dudley, third Xord JVorth was. £1,400 for a pair of Regency 

PEt^ cMCDNKiGHT,^ MIDLANDS CORRESPONDENT sold for 10,000 gns. to Fry who japanned, eabinets-on-stand. 

. also bought two other miniatures ' A set of six Queen Anne walnut 
. COVENTRY, Noy. 2.' . of members of the North family, dining chairs went for £1,250 to 

3TING 'b^*e^' r city en> break orut “of the ' deadlock has one by John Hoskins, for 2200 Lipitch and a pair of Hepple- 
-,' rand- toe - snglnrtcing been made by RoUs-Royce, which gns., and another by Benjamin white mahogany window seats for 
p. i last-ditch, fcftempr to employs 7,000 making aero- Arlaud for 950 gns. Another £1,000 to Turpin, 
in ;even;-moihrdmxteging enrines' arid marine and in- miniature of a member of the a tortoishell -and ormolu 3- 
.bet»eirthtti*mn/t>yd!r?tbe.flns*rial derivatives. Yesterday North family, by John- Hoskins train chiming bracket- clock made 
ifh-oid toolroom dispute it told more than L100 who had weDt t0 Bail for 1,700 gns. • for the Turkish market went to 


Saleroom 


10,000 gns for miniature 


The Melcom, low cost|i^ 
computer has another big 




ird 


»Em correspondent 

' V. ' ' ■; ' COVENTRY, Noy 2. 


One of fifteen children’s -por- a private buyer for £1,500. 
aits of the Whitmore - family At Sotheby’s a sale of oriental 
r Bernard Lens was bought by ceramics Jand works of art 


ifh-old tuolrapm ; disput? it told more than L100 who had weDt t0 Bal1 for l* 700 B 08, ' for the Turkish market went to 

ected fev ibe ^hHld to^ defied the ultimatum to accept One of fifteen children’s -por- a private buyer for £1,500. 

S' f ■ toe national toolroom rate not traits of the Whitmore -family At Sotheby’s a sale of oriental 

e past two 'mo*te; sind? To report until further notice, by Bernard Lens was bought by ceramics and works of art 

Jrifineerlng : ' •Enmtojen? .-The men picked up' in extra' £4 the Victoria and Albert Museum realised £18.402. A nine piece 
tion' -cahceiled: the todon Thursday to bring average for 500 gns. Fry paid 1.700 -gns. “famine rose« part service went 
tteement-wth the imlwi: wages to £48. but . again went on for a miniature, of Col. James to Mrs. Boas for £5R0, a pair of 
a ^replace a collective ^co-yesterday. -Griffin at the age of 15 by goose incense burners to Rogers 

of fixingriites fortool- w’ ^ ' Laurence Crosse 3nd S. J- for £540. :a brightly enamelled 

iid SS&tS workers by who j* 6 “Sagedon p h mips 1^50 gns. for one of vase to Bolton for £440 and a set 

^barea'ininc more than 2?* for P? n £° rd ?- BB-211, Benjamin Way by John Smart, of ten “f am I He rose ” plates to 

porkers have been strik- t ? e ,- lump : jet Hamer , other Christie’s sale of Aft Nouveau Collins for £390. all these being 

MondavMnd for the vita . ! pr03 “^ ar ® not 25*55* totalled £10.353, A Paris exhibi- CVien Lung period. S. March ant 

iree Tuesdavs emDlovers ^am mitil Saturday. By this ttoB marquetry - commode bought a transitional period 

ST lidSg ttiem 5ut JS,* 15 °L an L? r S!r duchesse of Japane^ design by polvcbrome jar.for £400. 

6 . ■ -. meetings between the two sides QniilJe Galld went to Neuman for Sotheby's Belgravia sale of 

Vill be known. . . 950 gns., a Gallf marquetry Victorian paintings. Totalled 

5-day week The unionbas conerted£27,000 square bottle and stopper to flLW Douglas paid B00 for 

J for its fighting fund and this Dennis for 450 gns. and a metal Frederick Morgan’s iJVinf to 

•ugh as sl result em- ^ ld ^ used t _ ^000- fbe and ivory figure of Cleopatra by Grannv. and Iamb £280 for a 
have found _ ways of R ft n a .R 0r( . e members. Ernest Barrias to Jesse for 280 portrait of Loto; Denys by 



Mitsubishi 
make it 





computer-^and more. 
aBSSB it is.a vital manage- 
Efi- ■ . mwittoo! which can 
H? immediately come up with all the 
answers on a visual display unit 
when you need them-without 


disrupting any work the 

computer may be doing A Melcom can be made 


’J .... CUWIU UC WJVU IV «upi/V 4 i UAS 

of a Urel “™ bCTS - ■ . 

ek by those who maintain * The car and component pro-. 


gns. Ch»rip« Kfiwarfl HaR» 

The second day of Christie’s At Bonham’s £6,fi98 sale Of 


and equipment and are £“ cer ? the area, especially sa ie of the remaining contents of silver, plate and jewellery, a 

fl on prototype and de- Chrysler, have been hard bit ponthill House. Tisbuiy, brought salver and pair of matchin? 

ent work, the cumulative in Birmingham toe five-week- the total for the two days to waiters bv John Parker and 

of an overtime, ban and old pay strike by 120 assemblers £89.118. A pair of silver-gilt FHward Wakelin. 1767-68 went to 


co-operate 

ment Instituted, last Austin-Horris plant at Long- GarrardL 1852. was bought by J. At an £8,421 picture sale by 
agetber wlffi eight Mon- bridge continues^ Mora than 2,500 Hind for 1,700 gns. and a 150 oz. King and . Chasemore, Pull- 
tikes. has seriously dls- are laid off at -four plants and by silver-gilt ewer' by the same borough, a naval battle scene by 
production in the district toe time the strikers meet again .craftsman by Freeman for 1.150 Dominic Serres went for £780 to 
■ to 18.0(H) workers have on Thursday production of some gns. Finch and The Finer Ure with 

lW Off. 10,000 saloons and MGB sports At Phillips’ furniture etc. sale, Ripon Abbey Beyond by Thomas 

most significant move to cars will have been lost which totalled £27,472, Osborne Giitin for £480 to KeudalL 


with of 1800 type engines at thelentrfe dishes (150 oz.) by Robert Mrs. Hart for £300. 


last Austin-Morris 


At an £8,421 picture sale by] 


MITSUBISHI: a company so big 
it makes the computer giants In the 
UK look small. And now they’ve 
formed a new company: Melcom . 

System (UK) Limited. To give the hwin^uiui muif 1/W uumg nriCIVWIII l/QII UCIIIOUC 

highly successful Melcom compact computer the UK to grow as your company grows. Its basic memory 
backing it deserves. Including an expert ana enthusiastic of 12,000 digits can be expanded to cope with any 
team of programmers, systems analysts and service future expansion deemed necessary. 

engineers who are dedicated to giving customers Right now, Melcom System can offer immediate delivery, 
complete satisfaction from their Melcom. installation. So there’s no time to lose. Get on to them-today and 
Melcom is today's outstanding example of advanced find out what it’s like to deal m ■ mstsiBumiiM^o 
computer technology at low cost. Performing the with a company that lives and T f ' jT ^ [T'l 

standard office procedures demanded of a compact breathes compact computers A k LJ I I ■ 

I ' " I A subtUhn company ot UKsubia&lCvrpontlBit 

i MELCOM SYSTEM {U.K,} LTD. Bridga Hook Bridge Snit GerfalanmSanf , „ . , , , — . , -s. c 

! asssssssgssar—” “ ! Bnl!eH ““ B " a8 ' s S s <3 i .fSSn 

Rt&nal O&tttlfi l&f&T! BitrUnshtm, Elista!, MtrKtxcur wl Gltzve* 
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ISSUE NEWS AND COMMEff 


Kwik Save Discount exceeds forecasts 


BOTH PROFIT and dividend in 
excess of forecast are announced 
by Kw(k Save Discount Company 
‘ for the year to August 28, 1971. 


last November. 


a prospectus forecast of 47$ per 


shadowed and compared with 


from £280,000 to £440,000. 

The higher than forecast divi- 


Turnover 

Profit before tax 

Taxation 

Net profit 
Offer expenses 
Net feature 


• comment 

Kwik Save has beaten its pre-tax 


and improved margins by one 

point on a turnover rise of S6 _ _ _ . . 

per cent. However this was profits stems from pomaswhich 

» _ . ■ nnnftnKufAH «Knnnrt vdll Afilk Fah 


INDEX 

Company 

Amalgamated Secs. 
Australian Estates 

TO COMPANY HISHUEBTS 

Page Col. Company 

28 A Greensitt & Barratt 

30 7 Hambros 

Page 

29 

30 

29 

CoL 

7 

4 

*> 

Berkeley Property 

28 

6 

ICFC 

29 

8 

Bradford Property 

30 

7 

Kwik Save 

28 

T 

Brit. E’tronic Controls 

28 

4 

Lindsey & Kesteven 

28 

6 

Brooke Bond - 

29 

3 

London Australian 

30 

2 

Ca Yen ham 

31 

2 

Manganese Bronze 

31 

1 

Century Secs. 

28 

6 

Maynards 

30 

6 

CLRP 

30 

8 

Rank Xerox 

28 

5 

Colonial & General 

30 

6 

Second Consolidated 

30 

7 

Crabtree Electrical 

28 

5 

Smith Inds. 

29 

5 

Cray Electronics 

28 

3 

Spark Hldgs. 

. 30 

5 

De la Rue 

31 

1 

Spink & Son 

29 

8 

Ease of Scotland 

28 

30 

2 

3 

Tricoville 

29 

28 

4 

I 

Gomme Holdings 

30 

~T 

Upton (E.) 

29 

6 


may be too cautious, taking earn- 
ings for the past reported 12- 
months. 

Statement Page 37 


13.5% total 
by Amal. 
Securities 


expected. _ and the share price contributed ■ ^ /40 000 for 


drop of 10p to 200p ahead of the ihe final five months of 1970-71 
results is not surprising after a and 2 pod growth to date this 


rise from a 1071 low of 118JP. As Moreover, the intention 

things stand the 22.9 p/e on earn- of Thomas taking UC into hither- 


ings of 8.65p a share reflects K-Ss uncovered areas in the South 


pale position in discount stores, East accounts for much of the 
the fastest area of food retailing group s organic growth. UC takes 


Cray hits 
£95,000 in 
first half 


at the. moment. After two months a lfae through a parcel weight of 

of the current' year wles are 23 lb for its charges scale, any- INOtEASED production and sales 


A FINAL dividend of 85 per cent 
by Amalgamated Securities makes 
a total of 13.5 per cent, for the 
year to August 31, 1971, against 
a forecast of at least maintenance 
of the previous year's 13.4 per 
cent 

Gross revenue from properties 
and other income increased from 
£1,172.593 to £1,317.719, and net 
profit, after tax, advanced from 
£291,283 to £326,431. 

The Board has followed its 
policy of acquiring first-class pro- 
perties to provide security of 
income and future growth, it is 
stated. 

Since the year-end the com- 
pany has exchanged contracts for 
the purchase of a group of 31 
shops in 23 towns in Scotland let 
on full repairing and insuring 
leases to nationally known com- 
panies at an annual rent of 
£42,800. 





Quote for Highlan 
Electronics 


comment 


apparently up by nearly 40 per thing heavier competing with the in the first half of 1971 have led T, .. . . 

SnLfiSS 30 P (agafast25) Stores Post Office but lighter parcels i«„^Elec^mcs producing a actable level, Amal- 


at this time ST2r a!S proving more costly (and the profit of £95,578. against £30,066. mated Securities has turned in 
Se^peaed m be SataSESS lower the weight the greater the Sales rose from £435,876 to a 12 per cent .profits gain for 
Sd Sth Another six^iSets fa chaise differential). Thus the £543,934, Sales at that level were the full year against a 6 per cent 
the offing for 1971-7° the p/e may £T°UP gained only a modest bonus not maintained during the open- advance after six months. AUow- 

Sot bTdiSJimtin- too muclT from the January-March postal ‘"3 Part of the second half, due ing for conversion of the new loan 

pot De discounting too muen. s[rJke Current ha]f proflt ^ wiM to a reduced intake of products stock this leaves eammgs at 3.65p 

gain from a June price increase by customers whose own produc- and the shares at 9Sp (having 

X T J to cover (and morel a September pon had suffered, in the prevail- been as high as 120p and as low 

B nirprl wage award, and £870,000 pre-tax industrial climate. The re- as Hip) on a fully diluted p/e 

IAS.*. VIA. looks a minimum target for 1971- niafader of the year is, however, of 281. This falls well behind 


It will now be apparent that the Brocks Group of Companies 
are not just burglar alarm specialists but an electronics 
oriented group with interests in leisure and security 
markets, declared chairman Mr. B. R. Clack in his statement 
presented to the annual meeting yesterday. 


DIVIDENDS ANNOUNCED 


United 

Carriers’ 

progress 


aw a l uup uauvcu Uj . , 

good earnings record and a tn ® increase. 


perty share index. 


express parcels, though 


tion the contribution from the diversification, 
latest acquisition, S. E, Thomas, 
pre-tax profits of United Carriers T71 _ _ P 

at £423,000, against £322,000 for p.JICT f|T 
the half year ended July 31, 1971 
show a steady growth, says chair- ^ . -■ 

man TMr. R. R. Kearsley. SPAtlQVIfl 

The second half so far appears UC'I^ULAAllX 
.encouraging and with the antici- . , 
pated increase in consumer spend- ' I Viicf 
ing. Mr. Kearsley is optimistic that X J| I INI 
steady progress will be main- 


1970 total was 40 per cent, from able equity in store in a 
a net profit of £107.000. revaluation of the property port- 

The company manufactures folio— mainly offices and shops 
components for the telecom- — scheduled to take place in 1972. 
m unications and general elec- 


tronics industries, and cabinets, 
rha«re(g and modular housings 
for Telex and Datel equipment 


comment 


Cray's first half profits are 20 per 
cent higher, maintaining the 


British 

Electronic 


tained. Profit for the year to A FINAL dividend of 4$p per 25p growth rate with which the pros- British Electronic Controls 
January 31, 1971 was £743,000. share by East of Scotland Trust pectus forecast was beaten in reports a net profit of £22,907 for 
Net profit for the half year raises the dividend from 6p to 6$p 1970. The market, however, has the year to July 31, 1971, compared 
came out at £263,000 against for the year ended September 30, apparently taken more notice of with a loss of £8,083 for the pre- 
£184.000 after tax of £172.000 1971. the trend to lower sales at the vious year, after a tax charge of 

(£138,000). Net revenue for the year fa- start of the current half for the £L061 (£9,000 recoverable). As 

The interim dividend is main- creased from £342.649 to £351.554 shares fell 8p to 70p yesterday, before there is no dividend, 
tained at 9 per cent, on capita) after tax of £26,425 (£28,579), Whether the pick-up in sales that Announcing a first half pre-tax 
increased by a one-for-faur scrip including overseas tax of £11,093 has since occurred will be able profit of £29,073 (loss £9,564) last 
Issue — an effective rise of 1.3 per (£10,423). The amount earned on to make up any lost profits March the directors warned of a 
cent— costing £58.985 (£47,188). the Ordinary capital is shown at ground is not yet clear but if the downturn in the order intake. 
Maintenance of the previous year’s 7.19p (6-97p). upswing continues the group This, they now state, became 

rate of 32$ per cent has been Ordinary dividends absorb should be well placed to benefit, more severe and adversely 
forecast £282,744 (£271,434) and the Pre- given its near monopoly in the affected trading results for second 

• comment ferences £51,730 (same). field of electro-equipment con- ball 

w wiiiiiioiii Net asset value per share was tainers; that links Cray’s fortunes Bank borrowing and inventory 

A fair slice of United Carriers’ 21Bp (171p) including the whole firmly to the electro-communica- have been reduced to the benefit 
35 per cent growth in six month of the dollar premium. tlons industry- Thus a p/e of 9$ of the financial position. 






Corre^ 

Total 

Total 



Current 

Date of spon ding 

for 

last 



payment 

payment 

div. 

year 

year 



% 


% 

% 

% 

Amalgamated Securities 

&5 

Dee. 11 

S.4 

15.5 

15.4 

Averys 

.int 

72.0P 

Jan. 3 

L875P CO — 

6.5p 

Berkeley Property 


10 

— 

9 

16 

15 

Bradford Property .... 

..mt 

13$ 

Dec. 16 

12$ 

— 

26 

Brooke Bond Liebig 


7$ 

Dec. 22 

* 7 

10$ 

*105 

Ceylon Tea Plants. 

inL 

5 

Nov. 30 

5 


20 

CLRP Investment ... 


n-sp 

Dec. S 

1.625p 

25p 

2.625p 

Colonial GenL Trust 


10$ 

Dec. 15 

0i 

15 

14 

Consd. African Selection 

T2$P 

Dec. 21 

5P 

5P 

lOp 

Crabtree 


11 

Dec. 17 

11 

18$ 

18$ 

Cray Electronics .... 

..fat (e)Io 

Dec. 20 

10 


40 

De La Rue 

.mt 

72$p 

Dec 10 

2$p 

— 

1155P 

East of Scotland Trust ... 

t4$p 

— 

4p 

6Jp 

0p 

Fairbalrn Lawson ... 


nil 



10 

nil 

10 

Fordham (Holdings) fat 

(h)20 

Nov. 15 

— 

— 

33 

Hambros 

..fat 

7$ 

Dec 17 

7$ 

— 

30 

Hambros “A” shares - 

..fat 

3 

Dec. 17 

3 



6 

E. G. Herbert 

.mt 

3 

Jan. 31 

3 

— 

(d)S 

Kwik Save Discount - 


(g)35 

Dec 14 



55 


London Austin. Gen. 

Ex. 

9 

— 

s$ 

16 

15 

Ocean Wilsons 

..fat 

4 

Dec. 3 

35 



12 

Second Consolidated 


Hi 

Dec 24 

13 

18$ 

(f)20 

Smiths Inds 


S$ 



7 

12$ 

11 1 

Southern India Tea . .. 


5 

Nov. 29 

2$ 

5 

2$ 

Spink and Son 

.fat 

10 

Dec 7 

10 


20 

United Carriers 

.fat 

9 

Jan. 4 

•72 

— 

•26 


Application has been made to (£lm.), Nottinghamshire \ 
the Stock Exchange for the resto- Council Bullingdop 

ration of quotation for the 8,75m, District -Council (£$m.), x 
Ordinary 20p shares of Highland Rural District Council j 
Electronics Group (formerly County Borough of-.Q 
Ensign Shipping). Dealings were (Elm.) are all issuing 5}_pe 
suspended in April 1969' and all Bonds due November 8, i< 
the present trading subsidiaries £9915/16 per cent • 
have been acquired since then. Letebworth Garden Qty rfi 
The group’s main business now poratiou (£$m.), Borough 
consists of manufacturing; various mere Fort (£$m.), Botur^ - 
electronic . products, including Huntingdon & Godmaur 
alarm annunciators, resistance (£$m.), City of Rochester 
thermometers, . thermo couples, and County Borough of Gat 
and controller units. Other com- (£lm.) are all issuing 6$ -pi 
pnriies in the group manufacture Bonds due November 7j ] 
and market Ardente hearing aids par. 
and" design and produce high pro- Bullingdon Rural Disttic 
cision rotating machines., with dl (£$m.) is issuing fif pc 
associated equipment. Bonds due November ft, .1 • • 

It is not possible to provide a £99$ per cent and-Chlgwrii 
detailed profits record for one of District Council (£Jm.) Is 
the main subsidiaries before 1970- 7$ per cent Bonds .due No 
71, but in that year the group as 3, 1976. at £99 1| per cent 
now constituted earned pre-tax Brokers Phillips and Dn 
profits of £222,000 after deducting issuing house Morgan' ( 
exceptional charges totalling placed the Malvern, Hi? - 
£33.000. The directors are at this Letchworth and Warw . 
stage unable to make any fore- loans while J. and A Seri 
cast for the year ending April 30, association with Long- ’ ... 
H5J* expect to be Colvin were brokers? • 

able to recommend a dividend of Ellesmere and Huntingd 

. Godmanch ester Bonds. 

Mr. J DellaL the chairman, eon- Bank placed the Rocbest* . 
trols 19.1 per . cent, of the jn association with ' Q ~ 
company’s shares while the man- Buxton (Brokers) The 

SSSiTnS’iJ?-' “■ Col,en ' 

ho i‘£i|i i S'SU=d ^ S& B *skS5ff2d 

next Tuesday, November 9, and rfrir Vr - 

broker* «o Joseph Seb^ S?£ r ££*$*? pS 

• comment Chigwell Bonds. Pemb 

The component side of the U.K. 2hiS-i3S broke3S ' to 
electronics industry has beco ot E m- 3 ? 8, ■ 

going through a ■ rough patch ^ arran 

recently so that Highland Elec- UP™ , ?• Warburg and 


stCK 


6.5p in more following a marketing Oldham Bonds. 

15 shake-up. The hearing aid in- 
26 te rests seem to be doing par- 

ticularly well while other divi- Bnm nirtPrl 
20 sions win be helped by new v^UUllllilCU 
!.625p licensing agreements and new , - _ 

14 product designs. Further acquisi- li.TiallcK 
lOp tions are also likely and in any ‘ dl g l loll 

18$ event earnings should be above The foreshadowed net 
40 last year’s l.74p Though the long the SmbiSSl &S& 
L25p suspension will probably bring Grann is of £7QS4lS9ij 
6p out some sellers the shares could SJSE Convertible 
10 well open in the expected 25p ock 1S1 m 

38 to 30p range where the p/e is *g*[ 

30 about Mi at the lower leveL “ SnSSS? shra 

® Particulars Pages 34 & 35 October 22. 

_ The Stock has been ii. 

15 __ 1 CES in connection with 

19 Rarnlavc Iconlr chase of Salisbury Handh 

m DdUK Sterling Guarantee Trus 

T , .« , 'Walker, CBS’s adviser, ha 

2; Inrernaiiona 10 bu y of loan t 

2$ iinvuiAUUUdl ^ offer enough b: 

Barclays Bank International is rights, to °ES Ordinar 


Combined 7:hts" oFrEgi 
English 


Barclays Bank 
International 


in Announoinp a first half nre-tav . . _ Equivalent after allowing for senp Issue, t Amount per share. 

will te able orofit of £29 078 (loss £9 5W) last Tax free - (b) On capital Increased by rights and/or acquisition J r ® ar 


Capital Bonds and U^420m. quotation. 


seven year Capital Notes' in the Accordingly applical 


ective rise of 1.5 per (£10,423). The amount earned on to make up any lost profits March the directors warned of a /? v vnr i« mnnthT ^ i iwn n?\ Eurodollar market. Proceeds will been made for 

5 £58.985 (£47,188). the Ordinary capital is shown at ground is not yet clear but if the downturn in the order intake. itth it 5?"’ ™ in the whole £L85m. of‘- 

of the previous year’s 7.19p (6A7p). upswing continues the group This, they now state, became Z with terms ot otter by Hepworth Ceramic. international business. stock: dealings (nil paid;. 


Crabtree 
holds 18|% 
total 


The Bonds and the Notes will pected to start on Fridas':- y- 

w „ FMt . , + . „ . . . .. be underwritten through a Walker is intending to ft ■ - • 

best m tbe com ‘ syndicate managed by Klelnwort, £1.146 m. of stock not bein_ r ' 

Benson and Merrill Lynch, Pierce, by way of rights. ■ BroLf-,. 

® rt 0 nf *!£m wiSiS Fenner and Smith Securities Panmure Gordon and : rf . 

®S I- Sp Underwriter. -Final -terms' are - Holders of the- loan -si 

“looks! a expected to be. fixed, on November -be entiled ta convert uj 

ctellv^in 1S - Yield s are anticipated in the half of their holdings fa 

consumer region of S$ per cent on the 1977 inclusive into CES; 

yea^^ErDOrts^ve hS S° nds a 5 d 8 - per renL on ^ at RBn ner shsre - 
ino i in wall olthninrh thn mJn .l.. . I Notes. Quotation for the Bonds Abridged details Paj 




— — — j,:.:,-,- nuiea. vuuiauun ior me mm os 
PRETAX PRO.FIT ,of_«te no’ lonnr in]o™j*th?’priS^7 ^ on 


No w Pacific Harbour offers 
you the most beautiful property 
investment in the world. 


■ «* v.«muw uu luupci enju^m me price aa- Hu Ctnnt 

Electrical Industries dropped from vantage bestowed by devaluation. 016 London Stocfe Exchange. 
£845,748 to £608,642 in the year 

-trrf SHORT-TERM 

W4.099 against M25W4 at half- m Qj.p ky LOCAL LOANS 

A final dividend of 11 per cent J Amn|emems have, been 

(same) maintains the total at 18$ 
per cent 


Berkeley 

Property 


SMITH’S 

ENTERPRISES 

S Smith’s Enterprises 

organ) announces that fa 
. been com- tlon with the recent rigt 


(same) maintains the total at 18* , *°F j piwing of the 0 f 443,866 9* per cent cor 

per cent IlfirKPlPV following local authority loans: unsecured Loan stock IB 

At mid-wav +h P Board «aid that " Malvern Urban District Council Par, acceptances were ;! 

T1 -J. (£im.), Waltham Holy Cross for £415^79 stock (92$ pe 

iiSoveSit 5n orofit I rOTIPFlV Urtwn District Cotmcn (£Jm.) t leaving £34.421 stock {b 

IwL was diSne A 1 U r CA Warwickshire & Coventry Police *U34 stock not prov 

second six months^ “® a FINAL dividend of 10 ner cent Aothortt y County Borough allotted) available to sat 

second six months. againstS olrcentby SrSw ® f Rtad,n * The AmptbUl cess stock applications. 

UTo-n 1M9-70 Ig 1 "" 8 centbj ^ Berkeley Rwra | Districl covmdi (£$m.l. Applications for exces 

1.023,004 the total from 15 to 16 per rent SinSnf?^ fsno ' 

etl is %s for r "■ ^ «. ^ , a*J!ra3srftaffs s^v.ndTbJvv.Tp 

Depreciation H3,«5 109.240 Group pre-tax revenue increased Brent (£*m.). Burgh of East with a minimum of £500. 

?£*“ S’SS fw'fiS 10 rV- 7 ^f w , n V 15 ^ a l ter 1 V lbride f£lin -5* tendon Borough ment letters will be P« 

Net pi :::::::::::::: S* 680 for the first or Hounslow (£$».), Burgh Friday. 


Depredation • 113,405 

Pre-tax profit 408,642 

T “ - 303,449 

Net profit 405,193 

Except, credit — 

■ Including interest 


2“-® S 680 (£319 ’ 8S3> for 1)10 first I of 


r | iheke is a South Sea travel boom. 
X Tourists from Australia, New 
Zealand, Japan and America are be- 
ginning to flodc to the South Pacific. 


The most recent Fijian Government 
estimate of a 20 % per annum increase in 
tourist arrivals would already appear 
to be a gross underestimate, the first 


The Boeing Company recently stated eight months of 1971 have shown a 43 % 


The group is engaged In the Revenue balance” . 
manufacture and sale of electrical ^axa rion . .. — 
apparatus and equipment. Meet- 
fag. Sutton Coldfield, December SSjSatSS 

16 at 2J0 pjn. Available 

Preference dividend 

• comment ism 


1978-71 1969-78 ' 

i £ 

- 1, 1 5 1 ^ 5 2 1451.748 
3WU571 388,699 

782,781 £70.049 

4JZ37 9.843 

199.198 165X94 

.. 587.820 . 515-588 

41,259 41.250 

416,000 390,000 

114.899) leasehold 


Motherwell 


Wishaw More Issue News Fag 


Tt is quite evident that the area rep- 
resents the highest growth potential 
for travel in the entire world 9 : 

The communications centre of this 
travel explosion is Fiji. Strategically 
placed betweenAustralasia,theAmericas 
and Japan, it is one of the most beautiful 
islands of all and has virtually no sea- 
sonal variation in its perfect climate. It 
appears to be almost unique in attracting 
visitors throughout the year. 

In Fiji, there is an important 
property development — Pacific Har- 
bour. It is in the sterling area, and the 
backers include Slater Walker, P. & O., 


increase over 1970. 

In view of this, and in view of the 
shortage of comparable development 
sites, we believe that an investment in 
Pacific Harbour should give excellent 
long term capital growth; in addition, 
there are comprehensive facilities avail- 
able for building and letting villas to 
secure a rising income. 

Of course, the success of an invest- 
ment in Pacific Harbour does depend 
upon the continuation of the South Sea 
travel boom. But the trend, coupled 
with increasing prosperity in the tourist 
catchment areas and with technological 


"SSSiSL ta “- 


ance is a considerable improve- 
ment on the first, which must be 
a relief to shareholders. In 
August to January, profits before 
tax _ were more than halved on 
static sales, taking margins down 
from over 14 per cent to nearer 
6 per cent; now the group is 
apparently on the mend with 
second-half profits holding all- 
square, though the lack of annual 
turnover statistics . confounds 


Lindsey & 
Kesteven 
2 \% extra 


JOHN FOORD , 

•Co tvem 

ESTABLISHED 1828 V 

Machinery Valuers 


Lindsey and Kesteven Fertilisers 


attempts to plot any progress in J® ^ismg its dividend from 12$ 
margins. As for earnings, a sub- t° * o5 er ,,£S n *" * or ^ ear to 
normal tax charge helps (33 per June 30 * 1B71 - 


Valuations for insurance, balance sheet 
Plant registers prepared for costing, pbn 
maintenance, etc. 


cent) and at lR.lp a share they 


slip to 14.5p fully taxed. That £2,350.919 to £3,469,901, group pre- 
im plies a 1970-71 p/e ranging tax profit expanded from £128.130 
from 10 to 11 times which may to £229,312. 

have recovery charms ahead of 1978-71 1968-70 

the accounts; the sector rates a * 

19 multiple and 3 per cent yield a -£§an ws® 

against Crabtree’s 5B per cent at othertoCS^ b 2 ^ 


Industrial Property Valuers 


Valuations for public Issues, mergers and 
market transactions, rent reviews, insurae 
etc. 


1 162p, up 13p last night 


and Jardine Matheson. Tbe develop- advances in air transport, suggests sus- 

ment is on a superb site overlooking the tained growth of land values in the 

Pacific Ocean, and a complete infra- Pacific Harbour development, 
structure of roads and services is already As was said in the Financial Times 

under construction. And as a sign of on September 11th, 1971, ‘a quarter-acre 
good faith, the Fijian Government is plot near to the golf course at Pacific 
financing a reservoir: Harbour could be the answer for capital 

One of the attractive aspects of an appreciation’, 
investment in a Pacific Harbour site, is ; The sole Estate Agents for the 
that under Fijian law only about 10% of United Kingdom are Knight Frank 


Rank Xerox 

incentive 

scheme 


Profit befnra lax ........ 27 

Taxation 7 

Net profit IS 

Reserves — s 

Dividends 3 

Forward a 

Meeting Saxilby, 
November 16, noon. 


Fire Loss Assessors 


Lincoln, 


Claims prepared for the insured 
negotiated with the insurers’ adjusters. 


Rank Xerox has introduced a 
share purchase scheme for a 
limited number of selected group 
executives. A special class of 


Century Secs, 
setback 

Profits of Century Securities are ! 


Property Consultants 


the land mass is freehold and that only a 
small proportion of this is suitable for 


& Rutley. If you are interested, you 
should contact Mr. PeUy at their 


development. Pacific Harbour already offices at 20 Hanover Square, London . 


,ower in year ended March 
P f .f 1 j h J as . bee - n created » “d It Is 3L 1971, as expected. They 
intended to issue a proportion amounted xo £58.831, against 
of them from time to time to £94,3 76. before 
trustees on behalf of the partici- ^ \ ^ 

pants as a share incentive scheme. , ^ dividend has been mam - 

laS* bv^SSns P ot e a expenditure 


Specialists in the relocation of Factori« J 
Warehouses. Agents, for the sale, leth 
purchasing and financing of industrial 
commercial property. Advisers on I.P-« 
planning and building regulations. 


occupies one of the prime sites, with easy 
access to Suva and exceptional beaches, 
views and other amenities, and will 
include a golf course for which- 
Peter Oosterhuis acts as tournament 
professional and golf consultant. 


related to the adjusted annual 1(35937) net Dr-ofit was mbW 
pre-tax profit for the three com- Hffi' nct profit was £46 ’ 8S0 


W.l. The telephone number is 
01-6298171. . 


pre-iax pront ior uie rnree com- (£59740-) . 

SSSf-? n,CiaI years precedins The ikrry forward is £35^91 
pin-chase. (£41 J59) after transferring £2l,04S 


Rating and Compensation 
Surveyors 



Pacific < 
Harbour 


It is hoped that the scheme (£16,409) to capital reserve, 
may be gradually extended over Group activities cover electrical 1 
the years as a useful method of contracting and-- retailing, retail! 
encouraging the recruitment and discount stbres dealing with tyres. 


retention of first-class employees, motor accessories, camping equip- 
it is stated. ment, etc. Meeting, Darlington, 

December 2. 


PEAK SALES BY 
JOHN LANGFORD 

With two of the best trading 


Rating assessments challenged and 
presented to Local Valuation Courts if iff 
ment is not reached with inland Rev** 
Valuation Officer. Claims for compensa**, 
on compulsory acquisitions; evidence givw; 
the Lands Tribunal if agreement Js. n 
reached with the acquiring authority. 


N.Z. FOREST 
PRODUCTS 

A us. 530m. multi-currency 


JOHN FOORD & CO 


ft olj^D 


months still to come, John Lang- loan has been arranged by Lloyds 
ford and Co* shirt manufacturers, and BOLSA International Bank 
reports that by the end of and National Bank of New 
October its 1971 sales were 105 Zealand for NX Forest Prod nets 
per cent up on the same period Auckland 
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Brooke Bond Liebig earn! 
and pays more profit 


expects big 



NET EARNINGS from Brooke 
Bond liebtg have come out bettor 
than expected, and the dividend 
for the year to Jtuie 30. 1971, Is 
lifted from the equivalent of 10.2 
per cent to 10.75 per cent., with 
a final of 7.5 per cent 


BOARD MEETINGS 


ket there will be considerable CURRENT-YEAR profits con- 
opportunities for expansion. siderably in excess of those for 

.For Belarus Fashions, .the chair- the year to March St, 1971, and 
‘iDon reports that following the a total dividend lifted from 8.5p 
move to new showrooms and to 7.5p per 25p share, are indi- 
The follow Ins companirs haw nortftwi offices, the growth of sales of rated by Averys, manufacturers 

knitwear, scan-es and blouses has of weighing machines and testing 


■■r' I * vv **^ VvcHifion B. 1n K mrnnmttm k»IH n dUU UiUUaca llOd 1/4 %T«fc 1 1 fttlfi 

At the half-way stage, net earn- been^nsiderable. The recently apparams. 

ln » were estimated to be only official indications w not available introduced sportswear division a The interim is stepped up from 
a little short of I0r»9-7Q’s £8,5Gm. whether d/vMi-nds nmcpnwd an? interims expected to make a “ useful " con- 1.875 to 2.5p and, on the assump- 
In the event the final outcomo ? c H n3ls and r6 ° * u V loislOT s 11 *™ •»!«' . tribution to profits in the coming tion that results in the second 
is h has « 1 on last yoafs timetable. year K half of the year reach expecta- 

uw-fi lOoft-TO to-day Meeting. Winchester House, tions, the Board intends to 
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non-reenrreni 
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SSST'iJSKt E <L November 25 >t oooe. 


a. Retdlem lnier- 
Ksyjcr, Si. Plran 


Taxation 

Met Bronp profit ... 

Mbwriiks 

AOrihutabto Ordli 

Dlvidenda 

To rrsrrvw . ., ^ 

A/ii*r cns.ooa 

neepUoaal Items. t Corporation tax 
13.397,000 (X4.09saa0) leas DTR X3.Ifi3.000 
(naso.cwo*: owrst^a ux X4.4ae.ooo i*t«rnns— 

<X4aM.9W). Group charge based Ob BrillXh Borneo Petrol coni - Nov. 4 


Finals: Aeronautical and Ceneral Znvcat- 


FUTURE DATES 


H% extra 
by Smiths 
Industries 


recommend a final of 5 p (4.625p). 

On a turnover up. from £15.83 m. 
to £19^1m^ first-half pre-tax 
profit expanded from £L 26 m. to 

£3 .25m. The figure for all the 
pretioos year was £4 Jim. 

Earnings for the half-year are 
Shown at 8.7S9p per share (2£09p 
and 10.O04p). 

Mr. W. JL Barrows, (diairman, 
points out that he forecast In 
his statement with the accounts 
for 1970-71 that the first six 


eeptn 

Nov. 4 provision. At halfway, profit was certain factories. 

5}J£; f up by £319,000 at £2,375.000. ^ _As regards the second half t h e 


profty tor year” ivdacvd by C 20.000 C.N.A. TnvrotxnniK Nov. 16 A FINAL dividend Of 8i per cent, months of 1971-72 would roflect 

fauan by loam bronchi forward and gPB**Miein — Nov. » by Smiths Industries lifts its total ? continuation 1 o“f theburant- 

by £77.000 roll* for net overpro visions in Dawson 'Joseph! Nov. io np _ ... a conumiauon ot Uic buoyant 

n’JPMt ot prior years: and Jncroasvd by East Midland Allied Press Nov. 9 «Ti ?OTi Cent ' operational CODdiDons expert- 

£33,000 (£24.000 r«du*.-tiom In mifff of Falkland Islands — Nov. 18 fO f the year to July 31, 197L enced in the second half of 

unrealtod profit in nocks. In addition Galway Securities — Nov. 11 <n. fi expected group profit im- 1970-71. He now says the results 

Sr'lno^ wSi gSup ::::::: r:?::::: *%: I Pavement wn« out to be i an *«*-' 

an hh ncecedlag denredaUen cborge for Mlrtollnos and Generai Invests. Nov. 4 advance Of £L269,000 to £5,431,000 Over and the substantial recovery 

»*•*■ SiiXolroo Lubiiranis Nov. s before tax and an exceptional denved from full production in 

The increase in group turnover " Thc Times *' venwr 

of j£i7m. was achieved principally 

by distribution companies in WMinooMnvrot^i™* not a The exceptional provision is of says, it is certain that activities 

Asia. North America and Europe. Finals— ' £121,000 in respect of 25 per cent will, be at a lower level due to 

Profits and trading margins Allied Leather - Nov. u of the outstanding Rolls-Royce the fact that decimalisation work 

improved in Canada, ihe US. and ,A -' £ ov - 4 Ltd. debt after tax relret After has virtually come to an end. and 

South Africa, but came under r/'y, , this provision and deducting tax, metrication is nor yet able to 

pressure in India and Pakistan; ( s tn nil' u the year’s profit balance was replace this turnover. 

and profit before tax was further norenr invwnnenr'"!...-™.!’”!. Nor.' 9 £3.061,000. against £2^77,000. Even so. the results for the 

affected by the * continuing ^- R . (Haidtnmi not. 4 Sales expanded by £ 11 -5m. to year, based upon the present 

development expenditure in Br0£ * 5 4 £84.5m., as shown in the table, order book and subject to free- 

Europe. J 2E* H J£ ^ fl dom from disrupting atuations, 

*®2® “J? wxij produce distributable profits 

- 94.550 S2.9 SI 


01 Lloyd Rakuscn Nov. 12 

r> - . , Meiropofltan Estate ft Property Nov. 23 

_ “re-tax profits were down in Snmarl Properties Not. 10 c.i^» 

East Africa as a whole. In South whitcuon*- iccorxc) - not. s T ramna"arofiV 

America, a heiavy operating loss Wooa na31 Tr “* - Nov * B fnrerwrt payable ’." 

at the Argentine factory, which mmmm P r ° nt - 

resulted in its closure, marred Iff 

what, would mhenvise have been The compajiy te creditors’ SSkSE 

dos^£48L000 y nfter 3&J& liquidation, 

been charged to reserves. 


Sales, margins and trading pro- 
fits were slightly lower in the U.K. 
as a whole. Higher research, 
administrative and financing costs 
combined to reduce profit before 
tax further. This was, however, 
offset by the reduction in cor- 
poration tax. 

In Europe pre-tax profits were 
down, as expected; losses in 


certain 

though 


European 
less than 


Tricoville 
confident 
of expansion 

Mr. D. A. Jacobs, chairman of 

companies Tricoville, tells members that 
companies. for ^ first half of the cur- 


Balance — ■ 

Ordinary dividends 1.848 .. — 

* Alter depredation £1-378.000 (n ,332,000 j. Stantial 

See Lex 


•««* s^i considerably in excess of those 
1 40 ? i.o5 ior the past year. 

0062 Exceptional credits £450,000 
1.795 (£212,0001 for the first half 
£377 arise largely from the disposal 
of surplus fixed assets. It is not 
1,603 expected there will be any sub- 
stantial contribution from this 
source in the second half. 


5.431 

2J49 

3.183 

121 

3.061 


-had been 


E. G. Herbert 
expects little 
change 

Mr. D. Hartle, chairman ' of 
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Year 


1871 

1970 

1970-71 


£000 

£000 

£009 

Turnover 

19.905 
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Trading profit ... 

3.J61 
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Investment income 
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Profit 

3.252 

3-259 

<U56 

Taunott* 

1.493 

ESI 

2.163 

Net profit 

1,759 
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2.193 

MlnorlileSt 
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89 

142. 

Exceptional credits 

450 

212 

410 

Net profit 

2.162 

691 

2,451 
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015 

461 

1.599 

■ For half-pear 

to September 30. 


i ^ uou uuvu „ _,rfn ..l*,*., - fflT. name, uiojii^au u> rar nur-reiT 10 M?premi»er w, 

planned, do not qualify for Imrne- f en ^ year W|U sh0 ^ a consideraoje (j- Herbert says there is corporation uuc amnrated at 40 p«r com. 

!o n « “^r lted ~JS m 5S*rf s: T' r, z d r%"i th ^rZ s % jtajsfa . a s a &^ 

Oi, pros p«t5 the director; a«e "^.“SSSS «S?' m.terSfy dififreM f?im those lor S£ g S^«S2TZ*£‘Jii£ 
S d2oo re SLrhlne t 5° i „ 8T °^ rensS eompsretire period lost poor. USTJtSSn UTSS 

second half of thp vear than in growth. Pre-tax profits for the half year to include exceptional hems and as a 

the first, and this da ftp m iit.ii As reported yesterday, group to June 30, 1971, are reported at consemwnce minority interests have been 

W bfwSfSWtB profit for the year to July 1*, 1971, £ 35*00 against £43*00 before tax «n«wru.eiy 

June 3 " 1972. the? SI SkinS before waa £ 135,229 compared of £10,000 (nil). See Lex 

for a modest increase in profits. The interim dividend is held at 

Meeting, 35 Cannon Street, E.CL, infp 3 P er cent In the 14 months to wj u , T 

De “ mb “ lee Lex SStStM SJM ***& 

after directors waivers of £ 12^97 ^,7 niA . _. - 

Will amount to £8,603. | 

A p r f TtfAnv Tricoville continued to expand Sales for the half year IL81 >u jnuil 

**■ J * ifliviix and now has showrooms in Man- amounted to £508300 (£315.000). The directors of E. Upton and 

nKTRTRimnV Chester and Glasgow. This in Its The Board states that the main Sons (retailers of radio, tele- 

turn has helped growth in sales, factor contributing to the reduced vision, furniture, etc.) view the 
The liquidator of engineers so that at present there is a pre-tax profit has been difficulty current six months with “con- 
A. and J. Main and Co. announces “ very satisfactory " forward order in maintaining forward orders in siderable confidence” and fore- 
a third distribution on the Prefer- position. The directors are actively the machine tool division, con- cast at least maintaining the final 
ence shares of lOp in the £ and investigating the possibility of in- sistent with the machine tool dividend at 8 per cent 
he expects to make a fourth pay- creasing export sales to Europe industry in . general. Mr. W, Upton, chairman, reports 

ment next summer. Payments so and are confident that when E. G. Herbert is -a subsidiary of that the effect of the mini-Budget 
far total 50p. . . . , Britain enters the Common Mar- Derek Hartle. is now showing itself. From 


August increased sales and 
rentals are taking place. 

For the 28 weeks to August 10, 
1971, net taxed profit was £49.017 
(£45,671) and the interim divi- 
dend held at 4 per cent, as stated 
on October 19. 

The- new large store at Stock- 
ton-on-Tees will he opened by 
the beginning of next October. 
Financial arrangement has been 
satisfactorily concluded with 
bankers. 

Confidence 
at Greensitt 
& Barratt 

WITH increasing investment 
income, and a strong financial 
position, the Board of Greensitt 
end Barratt is confident of 
“further progressive growth” in 
the current year, chairman, Mr. 
L. A. Barratt tells members. 

The group now holds a well, 
balanced land bank with ail sites 
having planning approval for 
either residential or commercial 
development situated throughout 
the North-East. 

The Board has “ considerable 
confidence ” in the long-term 
prosperity of the region and it 
will be policy to give priority to 
expanding further into the resi- 
dential market or the develop* 
ment of the commercial sites to 
cater for the respective demands 
for developments. 

As reported on September 29, 
group profit before tax. for the 
year ended June 30, 1971 

expanded to £722,710, against a 
forecast of In excess of £550.000 
and compared with £451,654 for 
the previous year. The total divi- 
dend is raised from 30 per cent 
to 40 per cent* and maintenance 
of this rate is forecast for the 
current year on capital to be 
increased by a proposed one-for- 
four scrip. 

A breakdown of turnover 
and profit shows that build- 
ing and development contributed 
£3,501,439 and £640.747. and 
nronerty investment £96.167 and 
£81.963. Earning* per share -are 
shown at S.7p (5p). ' 

It is proposed to Institute an 
executive share incentive scheme 
wberebv a maximum of 312.500 
Ordinary lOp shares will be 
issued (5 per cent, of the issued 
Ordinary). If the scheme is 
anorov«»d it is the nresent inten- 
tion that an initial offer of 
120 000 shares be made to approxi- 
mately 22 persons. 

At June SO. t97i. the chairman 
had a h*»m»ficial Interest in 
1.6R5 050 Ordinarv shares. Meet- 
ing. Newcastle-upon-Tyne, Novem- 
ber 24. at noon. 

FOLEY 

PACKAGING 

FOLEY PACKAGING, a newly 
formed subsidiary of Foley Pack- 
aging and Insulation, of Ports- 
mouth, is to build a 35,000 square 
feet factory^ at- Abercam, Mon- 


mouthshire, following an increase 
in demand for Its products. 

The expansion will provide jobs 
for 140. The company make# ex- 
panded polystyrene packaging and 
also manufactures machinery, for 
polystyrene moulding. 

ICFC rise 

in first half 

FIRST HALF (to September 30. 
1971), profit of Industrial and 
Commercial Finance Corporation 
rose from £7-25m. to £2.47m,.- in- 
cluding share of associates 
£311.000 (£162.000). 

After tax and minorities, the 
attributable balance was. £l.44nv, 
against £1.37m. 

First lull Vear 
1871 107B1B7D-71 

aim . £ 0 do - awo 

Profit 7.4M BJS2 13.24S 

Interest payable . — '5.335 4,128 &SM 

Group profit 2.159 2.083 4.349 

Associates 311 M2 - . 3G6 

Prom bsfara tax 3jm MS 1705 

Taxation 1.011 848 t.873 

Minority « 37 1? 

Net profit — L4M 1.170 iSU 

New business, excluding ships 
under charter, in the. first six 
months came to £17.96m. compared 
with 115.86m.. and net new invest- 
ment to £10.17m. {£7.72m.>. ; Com- 
mitments at the end of the period 
totalled £1 1.74m. fflftSSm.);/- 
The corporation provides 
medium and long term capital -for 
small and medium sized companies 
in the British Isles, and also an 
issuing House service. 

Statement Page 31 ‘ ; 

Spink sees 

definite 

improvement 

If results of the last quarter of 
1971 come up to expectations the 
directors of art dealers, etc-, 
Spink and Son, forecast a definite 
improvement over 1970 for the 
year as a whole. 

Profits for the first six months 
of 1971 were £113.000 against 
£143,000 before tax of £49,000 
(£66,000). 

The interim is held at 10' per 
cent, last year's total was 20 per 
cent paid on pre-tax profits of 
£143,000. 

Chairman, Mr. D. F. Spink 
explains that the decline in profits 
for the first six months of this 
year was largely due to the Affects 
of the postal strike in January 
and February. Since then a 
“ gratifying ” recovery has been 
made. 

BRAY FORMS 
NEW COMPANY 
A NEW Yorkshire, Bray Chrqmh- 
lox, company has been launched 
to manufacture and market heat- 
ing elements and appliances for 
domestic, commercial and indus- 
trial markets. 

A subsidiary of George Bray 
and Co., the Leeds engineering 
firm., it will be based at the Leeds 
premises of the parent company. 
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rfy Valuers 



meat, bread, yoghurt, chemicals, paint. 


Whatever jffrar products, Airfix Plastics can 
recommend the ideal packaging. 

Rettnmblettaysforfc^iaanufecturerswho 
deliver direct to retailers. Strong, hygienic, stackable, 
easy to load, and much more economical than throw* 
away boxes. ■' 

• Semi-disposable trays for products that go to 
market. Less expensive than wood, stronger than 
cardboard, cleaner than either. Special containers for 
bread, cakes, fruit, vegetables, yoghurt, sausages, 
pies, or turkeys. 


Special Sealdrums for paint, ink, adhesives, 
sliced lemons, fats, jams, powders etc. 

If your product deserves modern, well- 
designed, functional, attractive, economical 
packing, caH Airfix and ask for Mr. Bob Wilson. He 
can give you full details, arrange a visit, or invite you 
to see our very informative modular packaging film. 

Airfix Plastics Limited 

Windmill Road Simbury-on-Thames Middlesex 
Sunbmy 85*31 Telex 929700 
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INTERNATIONAL COMPANY NEWS+ EUROMARKETS 


Fiat reveals Polish plant 
plan and ’71 profit hopes 


TURIN, Nov. 2. 


Giovanni On the labour situation,' Agnelli He felt they would take place in 

natio; 


FIATb president, . _ _ . - 

Agnelli, said to-day that Fiat noted that the three-year national a less extreme atmosphere than 
profitability will be better in 1971 engineering contract comes up for those of autumn, 1969. 
than it was last year. renegotiation at the end of 1972. Reuter 

Fiat earned a net profit of 


Lire 5,311m. for 1970, 

He also revealed that a new 
plant to produce Fiat cars under 
licence in Poland will manufac- 
ture a completely new model 
which will be the smallest in the 
whole range. But he would not 
give any more details of the new 
car. 

He said the plant was planned 


Lebanon Minister in talks 
on La Ciotat crisis 


BY - JANE BERGEROL PARIS, Nov. 2. 

the LA CIOTAT shipyard, near Kuwait failed to persuade Kuwaiti 

iSfv ^doubled * Marseille, currently controlled by shareholders to contribute 

He added that he considered on * of tte financial institutions towards the capital increase, and 

JL formed after the crash of the a canvassing of Saudi Arabian 


Eastern Europe to be the fastest 


tn-nwth are a for the motor indue- Intra Bans ra urno irv>ca me musraus 1 a uuw uuubh-bj. 

£4r the next K b ? nese B?"?’* S? “f S.JJ SSI? 


after the 
Bank In 1966 


from 


_ _ canvassing 
the interests is now underway. Also, 


Plan 1 ! ^Lof-STta hern^ay^b^ cuMj » that MkM; 


try 


in the Soviet Union he stated is tween Mr. Abou Hamad, Lebanese future is felt to be secure, in the 
workinK satisfactorily and output Foreign Minister, and M. Jean de short-term. It is likely to be under 
thouid^fan to r 32 care oer da? Lipkowski. Secretary of State at the close scrutiny of the French 
teisn Tromth'i™ P l^- the French Fcrcien Ministry. Government which 
day level. The shipyard has been ordered itse!f forced to aid the yard— -a 

Agnelli told the Press con- by creditors to more than double possibility that might make for 
ference that Fiat's overall produc- its capital to Frs.93.5m., thus re- awkward political consequences, 
tion levels for 1971 should be close moving control from the Lebanese The Institut de Developpement 
to the 1.55ra. units produced in group which currently owns an Industriel, France's equivalent to 
1970, in spite of a loss of 133,000 82 per cent stake in the existing the U.K/s former Industrial 
units in the first half. capital of Frs.43.5m. ■ ■ Redevelopment Corporation, has 

Output levels in the second half The Intra' Bank group is re- now agreed to take on the ship- 
of 1971 should be 5 per cent portedly split over the advisability yard's case and try to find suit- 
above those of second-half 1968, of bidding for continued control able new shareholders willing to 
which is the last non-strike- over the yard. It is having diffi- bid for the majority stake when 
affected base period. culty in raising cash — a visit to the new share issue is launched. 


Nippon Steel cuts 10% 
off executive salaries 


TOKYO, Nov. 2. 

NIPPON STEEL CORPORATION Japan’s major steel producers 
plans to cut the salaries of its are attempting to have the Mini- 
executives by. 10 per cent, with g^j-y gf international Trade and 

Industry (JUTl) issue 


an 


effect from this month. 

The company also said it wig u dailjkaM!Vt guidance" instme- 

tSnasWns for a cut tosS*l 
these executives by zo per cant. ,- nT1 

At Pres'Dt Nippoh (Steel's . « portion „( 

executives, includm^. auditors, * ^ w, 


en 610 000 t0 P revent domestic market prices 


*«■ " E «■*«■ 


age bonus for the six months 
ended March 31 was Yen 980,000, 
or dose on $3,000. 


Nippon Steel has had additional 
difficulties in that its share o£ 
overall Japanese steel production 


Nippon Steel said it took the fell to 34.3 per cent in the half- 
decision following a forecast that year ended September from 36.3 
no early recovery of business con- per cent, a year earlier, through 
ditions In the steel industry can domestic users diversifying their 
be expected. sources of supply. 


NYSE firms to merge 


NEW YORK, Nov. 2. 

FAULKNER, Dawkins and Sulli- van, formed in 1939.' is an mstitu- 
van and EL Hentz and Co. have tional research firm. It also has 
announced agreement in principle an investment banking business, 
to merge. The combination will 


have gross revenues of about 
$50m. and a capital of S34m_ 

Both firms are members of the 
New York Stock Exchange and 
other principal security exchanges 
in the US. Hentz is also a mem- 
ber of a number of commodity 
exchanges. It is a retail securi- 
ties brokerage house with 28 
offices in the U.S. and branch 
offices in London, Paris, Geneva, STANDARD Oil Company (Ohio) 
Amsterdam, Brussels and Madrid, will offer the 93.6 per cent. in- 
Faulkner, Dawkins and Sulli- terest it bolds in Canadian Delhi 

Oil of Calgary to Canadia n 


SOHIO SELLS 

CANADIAN 

HOLDING 

By Our Own Correspondent 

TORONTO, Nov. 2. 


IN BRIEF 


Europe 


■ “"“"™ investors, subject to favourable 

stock market conditions. The 
sale of its interest in Canadian 
Delhi became necessary to avoid 

period. Exports climbed to averaged 960,000 barrels per day ended September 30 profit was possible conflict of interest in 

Frs.575m. f rom Frs.3®8m. during the nine month period, as Yen 2,721m., against Yen 3.510m. exploration programmes in the 

9 MOULINEX turnover rose to compared to 377,800 b/d during a year earlier. Per-share annual Arctic 

• UGDVE KUHLMANN to-day Prs25flm. in the first nine months the 1970 period. Quarterly divi- dividend was Yen 15, up from Ttrirish Putmipum nf Britain 

floated FrsL275m. 20-year. 8J per 0 f this year compared with dend of 22 cents per share Yen 10. J 5? nfrT-nt introc* 

cent, bond loan priced at 994 Frs.214m. in same 1070 period. payable December 1 on record • SATO KOGYO COMPANY Is ™ 

per cent. • ROLAYD OFFSET MAS CHIN- November S was declared. seeking approval from the Govern- £ Sohio in 197Q ana tmiougn 

• SHELL INTERNATIONAL ENFABRIK FABER UND SCHLEI- ments of Malaysia and Singapore that acquisition an indirect m- 

FINANCE, of Curacao, will float CHER has put 2,600 of its 3,600 for joint ventures wfth Amoy Can- * ere st In Canadian DelhL At 

a SwPrsBOm. 6J per cent. 15-year workers on a 32-hour work week. v^LUvils nlng Corp. (Malaysia) in Kuala the same time, BP owns a 66 per 

loan at par on the Swiss capital _ rmwoA . umvinG Lumpur and its branch in Slnga- cent interest in BP Oil and Gas 

market between November 3 and XT/irfLl A moriPQ • Toloiro that P 01- *- “> the field of general con- of Calgary, which competes with 

IN OITO /\IH erica tracting business. Thly would be Canadian Delhi in exploration 


9, Schweizerfscher Ronkvereln 


confirmed 
leader. 


as issuing syndicate 


BOW. -VALLEY INDUSTRIES Sm^w. 528?““' “ 

iniiruwil SKm^mptot>hf»NtfPfrn thA 'nmn nl ofoH onrf paoAv frir nrnrtnr- (Malaysia,) find Sato-Amoy COH- ArCtlC- 


the Canadian 


,MTBDw»rTniu announced agreenw^t-betweittn the completed and ready for produc- „ ... ^ . 

MAD ERAS INTERN AGON- stnichon (Singapore). Both A n announcement concerning 


R. ZANUCK SUES 
FOR $14.5M. 


five Jenney Indonesian Joint venture tion by August or September of 

ALES (MAD ISA), the Spanish juarathon Oil Company under next year at the latest' The new wuuJd ^ capltahsed at $S5m.. a major exploration undertaking 
timber trading company, and the w hich'- Marathon will conduct a factory will be used 'to produce an # N EW ZEALAN D FOREST, by Canadian Delhi, which is to 
Colombian Maderas de Uraba g rillin g : pro gramme on the Men- adapted version of "the West Ger- PRODUCTS and Tasman Pulp and change its name to Candel OIL 

have launched a joint p rog ramme tawai Block of., the Jenney man Opel Ascona, and according PRP®* 1 ^ ®acb subscribe in conjunction with unidentified 

for the import and distribution Indonesian joint venture. r . ~ to a spokesman will compete t0 N *^ t z ^ aIaild Maritime u.S. gas utilities and transmis- 
of tropica! timber m Spanish and 9 BRITISH COLUMBIA HYDRO directly with the Volkswagen 1500 Holdings, which has to raise £6 hl cmnpanies, will be made 

other European markets. Based AND POWER AUTHORITY said range. The spokesman for Gene- for its purchase of the half-share vrithin t^o weefe It will centre 
mm nM 6 5 Sovie t trade organisation (Energo- ral Motors said the new model of Union Steam from P and O. ^ Mackenzie River Valiev in 

400,000 square kilome&es forestry mas h export) submitted lowest bid would be priced no higher than 5 pe other 50 per cent. wiUbe held J® ' 2? w2t T tim. ^ 

concession, the timber will be on cor ,tract to supply and instal per cent above the Volkswagen *>? Thomas Nationwide Transport North-West Territories, 

shipped to Northern Spam for f 0lir 595000 horsepower turbines price. of Australia, 

storage and transformation into governors for BC Hydro's 1, HOUSE INDUSTRY 

plywood for local consumption Mica Dam project 0 n Columbia % COMPANY net profit after tax fell 
and re-export to other European River. Soviet organisation quoted 5“® “fi an 41 P er to Yen 2,423m. for 

markets. price of SC9.472m. for Job. nearly *HLiJ °P J ^ m 9 1° v d ®‘ the six months to September 30. 

• HEURTEY made a provisional $5m. lower than next lowest bid. from Yen 4.073m. in the preceding 1 

loss of Frs.18.15m. in the first Bids from Canadian. Japanese. p, 5“ term to March 31. NEW YORK, Nov. L 

half of this year. In the whole French, Austrian and Swiss in- ln ? ter P t0 M 81 ^ 3L , Gro . as • STELLENBOSCH WINE TRUST RICHARD ZANUCK to^iay sued 
of 1970, the engineering company terests ranged up to S22.4m. 1®*** - T Jr consolidated taxed profit was his father, Darryl F. Zanuck, and 

made a net loss of Frs.83m. Tenders will be reviewed by BC BtJrfWaMiTtn Ra«d 3.65m. (3J26m.) for the six other officials of 20th Century Fox 

• CEE DU NORD, the Rothschild Hydro's engineers and consultants il months to September 30. for $14im. for dismissing him as 

group holding company, said to ensure they meet specifications. !L«r«,!U5i n,Jl r S !5 anil s f _Z • NEW ZEALAND FOREST PRO- president of the film company last 
revenues after tax in the first 9 INTERPROVINCIAL PIPELINE ®^° t . pa l ?®. r a ^ ulp manm c ~ DUCTS, the country's biggest December. 

nine months of the year fell to COMPANY, of Toronto, said 18 p>ams. « saiu. timber company. Is to rweive a He filed a joint suit seeking 

Frs.3O.0m. from Frs.4S.8m. in consolidated net income (unaudi- • TOYO KOGYO COMPANY ex- £25m. loan. The National Bank a total of 818 . 2 m. damages with 
same 1970 period. ted) for the first nine months of pects its car exports to the XJS. <rf New Zealand, which arranged his ' wife, Linda Harrison, and 

9 AUTOMOBILES M. BERLIET, 1971 amounted to' 825.9m.. or to increase five-foldHhis year and the overseas loan in conjunction David Brown, former director of 
the heavy vehicle offshoot of $L02 per share. During the cor- to exceed 35,000. It also predicted with Lloyds and Bolsa Inter- Fox’s creative operations. ‘ 

Andre Citroen said pre-tax turn- responding period in 1970 the that next year- its sales in the U.S. national, said the money would Their 39-page claim alleged 
over for the first nine months of company earned $21.6m., or 85 will rise to at lea st 60 .000. be used to help finance expansion breach of contract defamation 

1971 rose to Frs.l,530m. from cents per share. Deliveries of • PIONEER ELECTRONIC CORP. of pulp and paper production and intentional infliction of 
Frs.LS25m. in the same 1970 crude oil and natural gas liquids said in Tokyo that for the year capacity, ~ emotional distress. 


INTERNATIONAL MONEY TRANSFERS 



Citibank 



BY WILLIAM LOW 


ONE OF THE least publicised can be received and- executed in to help cover lie New York* 
problems besetting bankers a matter of minutes by the receiv- costs incurred in process 

throughout much of the world ing bank in New York. Citibank foreign bank's transfer payr ‘ 

is that concerning the transfer maintains that not only does the So Citibank would argue tha 
of dollars from one bank to system improve accuracy, but also not unreasonable to e 
another. The enormous expan- it diminishes the possibility" of MARTI participants to move, 
sion of the Eurodollar market in penalty payments for late • or balances to Citibank. The 
recent years has resulted in what incorrect deliveries of funds. ■ which loses the deposit migf 
some bankers claim is a near A subscriber to the MARTI otherwise, 
break-down of the existing system system would cany out the fol- . Citibank currently has a 
for handling interbank payments, lowing ‘ procedure.. . The bank 28 .subscribers to the 1 
At the moment, if, for example, would prepare the - -standard system, including at least c 
the ABC Bank, of London, owes MARTI transfer payment form the “Big Four” London ci 
the XYZ Bank.- of Hamburg, and transmit it by telex to the banks. Although Citibank. 

SlOtru the ABC Bank probably MARTI centre in London. The willing to indicate what its 

will channel its payment through London operation would feed the target is, it appears that the 
one of the nine New York clear- payment instructions into the is thinking in terras of . s 
ing banks. This means that Citibank payment - processing hundreds of participants' 
instructions must either be cabled centre in New York which, in tualiy. Since there, are s 
to New York, with all the tom, would relay the information 4,000 banks using the * 
attendant risks such as wrong directly into the 'CHIP S sy stem, system, this is not an unr .. 
information or a delay in trans- As regards the _ aJl-important able aim. 
mission- For a major bank, which question of cost. Citibank will • Citibank’s competitors, v. 
may have as many as 1,500 trans- charge a MARTI participant. The Chase Manhattan Bank, ai 
fers daily, mistakes rere prove pay-off for Citibank lies ln the likely to accept the in trod 
expensive in terms of money and hope that MARTI subscribers who of a strongly competitive p 
time- are not already correspondents of such as MARTI without',] 

First National City Bank, which Citibank will transfer; to Citibank fgjrm .of. counterattack., 
is a member of the New York the -funds ;they maintain oh- other money transfer systd. 
clearing system, has developed a deposit with ;other New York.' in the' planning. stage. - As of 
process designed to sneed up and banks. These deposits, known , as in the Financial Times last L 
simplify such transfers. After “ compensating balances,” yield Dr. B. A. M. Koraer, of if, 
over one year’s trial with its own no interest for the Euro pean Mees and Hope., in Anjsti'[V 
overseas branches. Citibank is banks and represent an attractive has suggested that .-a- Eta-,' 
now offering the service to any source of “free” funds for New clearing- operation should' 
hank in the ILK. or Western York banks. up in Europ e, while there 

Eurone. One of the main purposes of pi a CHIPS-style system. " 

Going under the acronym these “ compensating balances ” is. developed here. 

MARTI (Machine Readable Tele- 
graphic Input), the system /N- | i f \T)T -n ' ' 

CEDEL Euro-clear lln 

appear in the same field on 

the receiving teleprinter, thus CEDEL and Euro-clear, the Euro- Mr. Rolf Hallberg, chain . 
facilitating the production of bond market’s two clearing the Association of Intern, 
standardised input forms and systems, have now implemented a -Bond Dealers . CA3BD), - 
paper tape. This in turn, Citi- “ working agreement” This means mented: “ The AIBD is pl& 
bank claims, expedites processing that transactions between parti ci- see that the long negol 
through its books, advice to the pants of the respective systems between CEDEL and Etu . 
beneficiary, and a “higher quality will be settled on the basis of have now led to a worlds 

product” payment in New York the day At the same time, the 

The MARTI concep t has been after bonds are delivered by one regrets that the agreement ' 
married to the C HIPS system In system to the - other in Luxem- reached has not achieved ti 
New York. CHIPS is an acronym bourg. goaL that is, malting a sett ” 

for New York Clearing House As explained in last week’s between participants of tl 
Computerised Interbank Payment Financial Times, the agreement systems as cheap, easy and ;~ 
System— an automated system for was scheduled to become opera- as settlements within one s' " 

transferring payments among the tional on October 1 last, but a __ ; 

nine New York clearing banks, disagreement over certain legal The AIBD was responm.. . 
The idea is that a transfer provisions delayed its implemen- the two rival systems neg*. 

remitted in MARTI- CHIPS mode tation. the working agreement 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


-y- * 

r ’*■ 


t,' 


StralflW 

Bid 

Offer 

Oslo Sipc 1980 

Bid 

98 

Offer 

99 

Borden fllpc 1991 

Bid 

1044 

Atlas Copco »}pc 1983 

103 

104 

Olivetti P4pc 1985 

1034 

1044 

Chrysler 5pc 19® 

744 . . 

ASEA Sipc 1986 

97J 

984 

Ontario Hydro Sipc 1936... 

ran 

101} 

Continental Tel. 54 pc 1 SS 8 

9S_ 

Beecham Sipc 19S6 

m 

994 

Philips 6} pc 1976 

95 

98 

rjmmitM 6} pc 19S6 . . 

99 — 

Borrecaard SI pc 19S6 

99 

100 

Quebec Hydra Mpc 1BS6 . 

98} 

994 

Eastman' Kodak 44 pc 1988 

980': 

Conoco Spc ISSfl 

8S1 

994 

Transocean Gulf Spc 1988 

984 

994 

Equity Ponding Spc 1989 

834- - - 

Conoco 9ipc 1985 

105i 

1064 

Notes 



Firestone 5pc 1388 

. 99 i . . 

Conrtanlds Sipc X9S5 

104 

105 

Cabot 84 pc 1975 

1024 

1034 

Ford Bpc 1BS8 

ins : - 

Denmark Bpc 1982 

10 a 

106} 

Ericsson Sipc 1975 — 

104} 

103} 


129 ■ * 

Esso 8 pc 1986 

100J 

1014 

Esso 74 pc 1978 . ..,. — 

•100} 

ieu 


los- :r 

Esso 9pc 18S5 _.. 

106* 

107} 

Esso Sipc 1975 : 

1043 

1051 

Kinney 6|pc 1980 

1051 . 

General Mills Spc 19S6 ... 

984 

994 

Gatx Oswego Sipc 1977 ... 

1001 - 

101} ■ 

Komatsu 6} pc 1984 

89 • .. 

GUS Sipc 1986 

BSi 

m 

Hawker 9pc 1975 

1034 

103} 

Mfch-lin 'fine ]W5 

9«ii ■ 

Hambros 9ipc 1985.. — .. 

1041 

105} 

Nippon Petr. 7}pc 1973 ... 

. 993 

100} 

Murphy Spc 1989 

76>' - * 

Hnmerslex Sipc 1983 

1021 

1034 

Oslo 9pc 197T . . ■ 

1044 

1054 

Owens Illinois 5 pc 1977- 

94*' 

127 - . . . 

ICI 6* pc 1982 

91 

924 

Transocean Gulf 8|pc 1975 

103} 

1041 

PepsiCo 44pc 1981 

tie land Sipc I9S9 

I SEC ffpc 1985 - . 

944 

194* 

954 

105} 

Source: white Weld Securities. 
Convertibles 

Revlon 4jpc 1983 

RCA Spc 1988' 

im i .. 

sa 

Massey Fenraaon 9pc 1982 

1014 

1024 

American Can 41 pc 1988 ... 

78 

79 


824 

Monsanto 8Jpc 19So .. 

103 

104 

American Brands 5}pc 1983 

1«54 

107 


5» r 

ML Bfc. Finland Bjpe 1B86 

964 

974 

Amoco 54 pc 1984 •.. 

974 

08i 


914- 1 - .. . 

Ocddental 9ipc 1982 

96 

974 

Beatrice 7}pc 1990 

1164 

1174 

Source; Kidder, Peabody 
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COMPANY NEWS 

Gomme plans to meet demand Hambros sees little Further growth for 

change in profit 



PLANS FOR the development of As reported on October 20, for payable on or about January 3. 
Gomme Holdings, makers of G- the year to July 30, 197Z vgroup and the second 12}p on Decem- 
Plan furniture, will take into turnover- was £9J38m. ,{£7.69m.) her 29, 1972. The new shares 
account the potential growth in and profit £943,462 '(£868^880). The will rank for 1 dividends declared 
the home market, and the long dividend is 35 per, cent (30 per on or after January I, 1973. 
term possibilities in the Common cent) and there is proposed a 
Market and export generally, says 1-for-l scrip issue. * 

the chairman Mr. H. N. Sporborg. For the current .year- further 
But the current concern is to Increases in production and profit 
increase deliveries to the home ar ? T e ^? ect ®^: . ... . _ . 

market and service to the British ^ Meeting. High Wycombe, Bucks, 
public, who axe sometimes having November 30 at no On: 
to wait an excessiv ely long time Chairman s State m ent Page 37 
for delivery in spite of the 


co-operation of leading stockists. 

In terms of the national 
economy, Mr. Sporborg says, ser- 
vice to the home market is as 
beneficial as export, as it reduces 
the requirement for imports of 
foreign furniture to meet the 
demand foj high quality modem 
furniture. London 

Steps are being taken to expand General 


London 

Australian 

Exploration 


CURRENT YEAR profit of The company is managed 
Hambros is expected to be little Industrie] and 
changed, compared with the Finance Corporation. 
£2,564,631 net for the year to 
March 31, 1971. 

Mr. Jocelyn Ham b re. chairman, 
reports that group earnings for 
the half-year ended September 30, 
r>-Dran-> t* * - » , I971t are in line with those for 

GROUP results of engineers Fair- corresponding period last 
bairn Lawson show a loss of year. 

£65,644 for the year ended June Current banking earnings are 
30, 1971 against a profit of £314,986 substantially higher, but larger 
but directors consider they should fh 311 normal debt provisions bave 


Fairbairn 

Lawson 


SINCE THE CLOSE of the year all Income available for distribu- profit was £1,019 476. 
sections of Maynards, with the ex- tion on the 52 weeks October 21, The group always 

ception of Maynards (Canada). 1970, to October 19, 1971, or no profit ln the 

have continued to make satisfac- amounted to 0.46p per unit for months of the year Tin 
tory progress, and chairman Mr. the Wider-Range Fund and 7.S9p figures are directly 
by J. D. Maynard fully expects this per unit for the Narrow er-Range fact that cattle si 



Optimism 
at Spark 


Holdings 


Commercial year’s profits to be further Fund, 
increased. 

Much depends, however, upon 
the four weeks' trading period 
leading up to Christmas, in which 
available spending power and the 
weather have “ vital and unpre- 
dictable influences,” he points out 
As reported on October 1 group 
profit, before tax for the year 
ended June 30, 1971, amounted to 
£492,703 compared with £353,887. 

As forecast, the dividend is main- 


71 fiWM ■ KU. 0( ww 


back in 1971 to enable ft 
tage to be taken of the. 
lent ” late wet season. , 

Sugar Invariably shovel 
ally no income receipts 1 
first half as the mills noi 
crush from about the end of-.,, 
until December, but .then '■ 
expenses continuing all the _ 
The season has been gen *^ 
good but further rain 1 woo 
welcome in many' parts, sal 
FIRST HALF group pre-tax profit directors - 


Bradford 
Property 
profit up 


Trust 


Australian 


monetary and market 


-Sixmonr--.. 

un 

unci® futurr U chaJrraan “Mr J^Law- tor^withEomeaslista^ce “from f674^04. and the interim dividend awn*;-" 

uncer- ruiure, cnairraan. Mr. J. Law- professional advisers taie is stepped up from 12* to 13* per Wooihrowas. mock uni 

= — • -* . - cent. station agency, gbeep 


= m«t in trading in the the — ng SrBy^S&F MX 


Wycombe and at Nelson, Lanca- ig ^ -gn* 
shire. The company has recently juno an 1071 
purchased premises adjacent to £& a’two^™e 
the Nelson factory. Work is at 25p per lOp shai 
already in progress to reconstruct registered November 
and to equip the building with Group pre-tax 
kilns and machinery as an inde- [ rom £ 22 0.000 t 

pendent production unit for £129,000 (£105,000) for the first £116,359 to £41,145. directors said ““L 31111 8 per cent respectively P 


wooden furniture components. -hair 
1 Cost will be about £200,000 and 
.'the plant should be in full produc- 
tion by the end of the current p*®* 

Taxation 


the disappointing trend was con- v/ere paid for 19/0-71. 

1970-71 1968-70 tin limp- 
MM £000 - J . . 

23k 228 .No provision is required for COTD UDDTr a rr 

. g corporation tax for the year oHlr MORTGAGE 

This expansion will set free i^Sh n ,5hi- — m' m (£102.000) but there is a credit -mw a Tur^r> 

loins and machinery at High Dividends 4J « °j which includes £10.459 FDVAWCE 

Wycombe for increased cabinet • Jessel Securities; which owns a “J us tment for prior years. 

production and the manufacture 69 per cent, of the £270.464 one- Preference dividends have 30, 197L pre-tax profits 


ing division. 


which "ISSSE 5-.2L ■ »™?!! >■ SSStSS? 


wu piuuia, uie uuainudn bayb. ; — rTVi : ’ - — • 

The engineering division, he de GaUeani as deputy chairman. 


.year. 


adds, should be able to hold last , ™ »ades as con- MoSatSilSkiSSiiei 

year’s profit level (it contributed feeb oners and toy retailers. Meet- companies. 

£886.000 out of a total trading jn S- Yale Road, N, November 25, 


Hie results do not include produ of 


2.8p total 
by CLRP 
Investment 
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COMPANY NEWS IN BRIEF 


Second 
Consolidated 
pays 18£% 


_ _ J F w* pre-o^prS? ot^to ,0 “ «pnm In the economy. Chauman-s Statement Page 37 

of wood frames at Nelson will class capital, has agreed to under- amounted to £1,855. The surplus Mortgage Finance Company should see further substantial 

increase capacity for upholstery write the issue. The first instal- carried forward ix £406,690 increased from £174.037 fn S r ? wth : . . l • i _ ■> 

manufacture. ment of 12 Jp per share, will be (1487206). £209,696. % 10 In the printing division, the Sllfl 

year was ” extremly disappoint- 

ing," mainly due to the effects of p rr 1 , 

a major move. But Mr. Lawson ijfillGrSli I fllSt 
expects to see an improvement 
awJE'Jaugh^rubber^holdincs) in the current year and steadily 

in **" lous ~ ~ dated Trust makes 18) percent. mi a 

___ 1HUi . au . Colonial and General Investment for ^ year to September 30. 1971. T«mlon — m.« 

to tacrMMd lauihoriaed cwltai to ITOb.ono. full dollar prenrijon where appl icable, revenue after aU expenses and Interest Tr£iifer rroni * upiTal"" tial improvement * in the textile Trust is raising its dividend from compared wita ZO per cenL for the 2 ?' ‘/prow . 

Group fixed assets 1390.992 f£«2.070i. len current Uabflldes and provWtm for charges, but before lax, £7U07 f£12«3n. Dividend £5 400 imsoo) Loss division durinv the 14 Percent, to 15 per cent for the Previous 13 months— equal t0 an P~f • 

Current assets XS82.100 (£S42^S0|. babul- Imerim dividend at ^ September 30 Directors uy It ahonld be possible at on sale of CeXi ^wrat S MbiidifS SShc J/ icnK annual rate of 13.46oer cent o55SSS :e *' , JS de 5 d ,^22 l 

pcs £S22.fOT IC317.0V7.. Meoirnc, Taiinwii, £i5X7uo6B « £ 12 . 524,445 a t March 31.197U, least to tnatntain dividend of 74 per tsnt nil <wiyr. “ ,onU ?. s . ™ e current year and to beptember 30, 1971 with a L ,1™ SfJ 

November 22, 2J9 P-m. Not asset yaluo per 2SP OrtHnarp after fbr year to April 5. 1S72. on Savased CxTibUi'. tS^cSciS ^ e 4 . Wl]1 . be disappointed” 10 i “ nt - . n m nu ^ tach « UH * «* «Uef ol I5.0M «« 

BOCOD-PELgPAH iretallera of sewing deduruag Prior charges at w 9* Jp capital following aco&srition of Jayar dends received, wrttten off £335 inn, if there is not a massive recovery Net profits increased from compared to £63o,720 for Investments at valuation, 

machines!— Results year ended March 3U No_ aUowanoe made for but- Wattnwfc Holdings. Valuatioa of Invest- Forward Rtwehaunh Rubber iHnMinni towards the 1970 level nf nmRtc £153.107 to £161.551. after tax of months. 1 eluding, investment dollar 


ANGLO AMERICAN ASH PH ALT COM- dividends on Preference and Ordinary value 97)p. Meeting, Jersey. Ncrvem- 

PANT— Results U months to Mart* 31. £223. BOB ff223.773). U.K. tax charged her M at 3 pJtL -Divide od 3 per nrai W lWunlhi 

1971. and cnirenl year promects reported £7.084 (£8.978). Earnings on £3. 6m. LONDON ATLANTIC INVESTMENT ended March 31 un m »r MLftr t mpr OVTn o results 

October 14. lodJcated rights issue ex- Ordinary 5J per cent. t6J per cent.). TRUST— Gross revenue for half war to year). Revenue 59,224 (£1 634) Taxation “S? - 

pected to involve 400.090 shares. Proposed Total assets at maricet value including October S. 1971. was 1BU35 (£73,325) and £2.091 Net revenue rvia* Twm. The chairman reports “substan- 

m hmMiuil aiirharbmf mnlral rn rmn nnil full dnllar nmm lii ii i where amdlcable. n>wmin after nil munm, innn« - , . _ . tie) . 


As forecast, a final dividend of 


A final dividend of L8P- , * ? . 
Ordinary 25p share by 
Investment Trust steps up 
total from 2.625p to 2.8p fot 
year ended August 31, 19“ 
Net revenue advanced ■ 
£261,124 to £270^92, 95 sho* 
the table. 

1970-71 1 
£ 


f2*H 






fores 


i stesdilv -fl /V ... uiviaenn ox 

th, a .„£ pays 1% more ™ 


Holdi ngs. Valuahoo of tavern- Fonsard Rtnehangb Rubber IHoMlngs) towards the 1970 level Of profits. -1153,107 to £161,551, after tax Of ^ mon thS. 

1971. reported October 8. Crow turnover render ^, dollar pranliiin on aro s^e- October s. _ 1ST1._ amounted.. to (debit £14.739). Leicester and Stafford The timber merehanting^ busi- £11250 (£7,331). 


£1.043.701 (£975.558) Fixed asets EI13.26S th>? would bave amounted W £167JTB at £4^12,334 ii m-itwi iTiP fun London dollar Prowrttiw imu«r «> n, nttnicli!, ,c . UU1U Y 9 - — . . . - - 

(£H7.85Bi, net current assets -7152.657 September 30. i97i (fi27.9M at March 31, premium cl £2fi,3M. tiring net asiser value S isr*«MBe D (.bh m.»n, 3,630 - f 658 showi &d a very healthy” A J 01 ?* announcement yester- 

Durtag current rear VPtum _ ,«* 233.9P per. n share on . die present SI MGAP ORE.PAIIA HUBBEr ESTATES improvement On the preceding ^ a y directors Of the com- Revenue — 

tawrt share capital at fl. 8 S 0 .M 0 after dlvMeB d 1 0 par cent. (1j per year and this is expected to edn- pany and of City of London Taxation 

s providing for raoitai gains iax on dis- 10 tinue this year. Brewery and Investment Trust it* 1 .**?*' 


iSn mlum in m where ap; 


(flM.lW*. ^ _____ 

has condoned wfth demand somulated bjr INGALL PARSONS .CUVB : AND CO. 
Government ■ measures. Confident that “rJ*™ 


j gS^gi^^nteVWsag «SS -.SKS'-J!!!-?™ J=5 H-?. *■ »5.. vT» a Me'cfiil'Dor'clierter Hold, w, •HfSSx It'iTad norblS“po^[We‘ &£** ■* — 


in profits- Company la ■' close. M Meet- £158.793 (£176,744). Proposed to re-present further 44.800 shares mar be issued as “ nt -. jaamei year ended March 3L IS 71. lyorcnesier noi 

5s, WtachMtcrHOT«, E.C.. November emptoyees' share Incentive scheme. Meet- further consideration acquH2 of J® 6 - Trading profit November 24, at 1L30 aja. 

23; at noon. Birmingham. November 24. 12.30 pjn. Jayar: If aU those shares vm to hone asm 

BRITISH CAR AUCTION GROUP— EDWARD JONES (CONTRACTORS}- the equivalent net asset value per share . ,ess 

Hesulta year w May 31. 1971. and observa- Pn?;iM pt^t half-year io June M, 1971, wpold be 327.6c (179.3p at April H. 1873). ™ pd, i7 3^ t 

Uon> on current year prospects reported £40.139 (147.400 and £76X17 for 1970L meunn «nn ra *v™ (same). Forward £3.654 


October" 12. Turnover ris.Pbn (£23.03ni.T l^J^rrtnB nomrert was ttoslcany Deccmher 7 - 

Fixed assets n.Oftn. (£0.Wm.l. Current “*■ rear ported October 22. Gtop taed^^w SOUTHERN INDIA TEA ESTATES 

aaseia £0J8m (£0. 72m.'. liabilities £l.A4m. y" y. n ri»npivielT out of the way.- XS3S.323 (G4SIJM41. net current waters Dividend .5 per cent. (21 per cent.) for 
(fljrm.). Meeting, Fare ham. Surrey. 


NEW FREEMAN 
CIGAR FACTORY 

J. R. Freeman and Son, which 


rfl -71 i«n.n nuGic opr 

i • ■ . i ^ together with net current . 
*2o.3in 1,(06,949 amounted to £10^® 
awrsai 401,220 (£8,530,585) and at August 
S m ^ 2S?.’ the net asset value of 

43 UK 447 » Gftfmary shares (deducting P 
44,167 • 148)330 changes at par) was 130p W 
w,ow ,T n No account has bees tatasj 


November 26. won. 

DALKEITH ( CEYLON} HOLDINGS 


to agree terms for a merger which to revenue "reserve"- 

were likely to be acceptiftie to Tax vrer-provtakm ... _ ___ _ 

the shareholders of both com- Total revarnm reserve 1ST0.47S. U1M08 the lonaf^Alt^n^him 
negotiations had been Net asset value per 25p Ordi- to tiJ? evert “S SrtTff 
terminated. nary was 14Ip (123§p) assuming investments to which it - 

t n,™ conversion of. loan stock at the would amount to £85.757 

LAMlT rate ruling in 1977. per share). 

LANPA MIHIHC-Remita y car to June -*52L2 ^ aBes “amKm and Hamlet A revaluation on October 19 of . 

(CS JJx SKI. .Mh hv^rri^f evJJts and £!Zh Tm wtach Board Wi^dS:iare an imeriS 5 '*■ to have talks with the funds set up by the Local A ■ - 

(rubber planters • — Results for iwo. .'“'“"“p . q _ utH A d durfiw r.urrcni ynar. Moennn. K^rraers. 24 «w r cent, when funds rwreivird Irem Cwmbran (Monmouthshire) Deve- Authorities Mutual Investment A llClTQ ll QT1 

nSm 0c 'tT&J\: iSTSpS 1 S5n»:lSS'. ififnS « D09n “ fopment Corporation with a view Trust shows the Wider-Range AWUdUdU 

Bliro l£29.SU>. ' Mo?tlna. 33 and 37. —■ 1S-IS P.B1. UnvniTactUrera of 

Cannon Street, E.C.. Nov. S3, at noon. LW VALLOHET INVESTMENT TRUST metal fQOls) — Results 

ENOTS (fftrfcl en s livers i—R.'ouJts vear <of Jerseri— Dividend Si per cent, year 1971, r-nwted October 2. Group .u*..- — - . _ ... 

to July 31. 1971. reported October 5 , with to aurusi 31 . 1971 leamei. Oms profit over fl.4B7.C21 (fl.«542fl). property, wo M SWELL foundry and eh. . and leasehold property. Reporting a 1971 first-half ore- Vniireunnan cnM 4 

prosper®, nrem r«eit assets n.ijs.Mi after loan iwerret n*M*J “7136.. Profit Plant and whideB. £52S.r:o t£s8=J4r«. GINEERIHC Company— R esuiu year to The factory would occupy Basic unit value was 166.65P tax loss of £1^7m (£143132 nrn- mrt 

ifl.280.02ii. net cutwm asseis fl.334.34a before mflSJM tfTd 7S*> and after tax Current asnua £743.833 (ffim.UKn, July 31. 1971. reported October 6. Sales 48.000 square feet of the SomersM (168.B5l>) eCneral and IRBASn fin vehicle U Britain laSt nra 

ifljoojioi. Meeting. Lichfl-id rsuffs 1 . £9.334 (£9.732). in addirwn financial Mb- liabilities on.-is <£330^30). chairman £913.992 (£826.741). Fixed asseu £ 188.442 Ctrert inifnctriai “"“J f en ^ rai an ° ioo-45p fit) d irectors of the Australian down from the September®? 

Noremher 25. at 2 30 d m sidlary made a net profit after tax of views future "with a measure of (£187,555), Net current asseu £223 680 uwHuu! an ^ cos ^ (168-76p) Superannuation- Nar- Elates Company again Stress that of 4^17’ but 834 DOT cent 8® 

ENGLISH AND CALEDONIAN invest. £2.724 (loss Q.B85J. At AiiBust si. mi. optimism." Correct year fates and (£224.341). Completion 0 r various 'extra- aDfn fl .* 450 . 000 - Manufacture rower Hzuige Fund is revalued at because of the seasonal nature last October’s finite of 

MERT COMPANY— Cross revenue half- asset value of 50p Ordinary shares was demand for products are at "a satis- staos should be effected during current ^OUld begin early to 1973, with £6^68.933 (£6,688,570) including of activities, these figures cannot The ninXmmftb total Of 47, 

_ ^ £1,408,638. yearns resulto For all 1970 the 1970. 
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The Financ i al Times Wednesday November 3 1971 


Hfccoveryby 
® d Uces De La Rue 

■ DLLOWING.. its first .quarter . It is again poU 

ipTnvment o£ 281 . 000 . ta due emphasis' 


MINING NEWS 




DLLOWnvG. . its first .quarter . It is again pointed out that un*. 

ipmvement o£. IS 1,000 ta due emphasis should not be 

78,000 m pre-tax profit, the P ,agp d on the figures for any 

6 La Roe Company now n . stofite. .quarter as a basis for 

.rbji riMbffaB^Kitt anifloo 

the second quarter, to give, a members were told that the 


9m. tons of nickel ore 
outlined at Agnew 


. tal for the first six months up Board continued to expert the BY KENNETH MARSTON 

rr 3 5 “ tc v 0 ,„ £1.393,000 to £1,748.000. current year to show a worth- , 

'ire;v. Pro ” t * s a percentage of sales, While improvement on 1970-71, a FIRST 0f e reserve estimate for 269 p when the first six drilling According to the tVestern Aust- 

..I'Ll**!.- *•*> lb R . 4 TPr ftp inn iiMAkK*A.J .a e ai f ..iknn a *%**«*.*-»—- — f m our ma Inf* APTICW nirlfnl nmennat In ramlfp .. — ..j i. 


v -ch ^ifeL^D TVn have unproved front oarniri® of llJ39p t ana Uwi u wps nil a ituny nevp n * CT .. mem; japans nmsui. w percent-; 

^er-. .to J.l9p in 'the second' Results for.' the half-year to BnK ' E - V/Aol FBSUllS Australia's Robe River 3a per 

marten The first quarter figure September 30 are compared Jn The Selection Trust group Another reason for share cent.; and Mount Enid Iron 8 per 
k»Lv.u 5p - and for the six the table-overseas companies to announces that below the top ISO market enniness is the news that ccnf - 
comes out at 3-7ip, June 30.. Jeer of weathered and oxidised the CAST final is reduced to 2ip - 

ifnpared with 4.01p, . See Lex there i,r * 9nJ - lons nf making a total for the year in PEGMIN IN 

1871-72 . lwn-n ° re - w,t k « n avera E e June 30 of 3p against 10p in the enuiTDi 

4^ Just ovur 2 P* r cent previous 12 months. Consolidated W. SUMATRA 

Jit - - Second Half Second Half rail , profits after tax come out at. within the next few weeks 

^ *..» .*•* ~ i,h “iSiHartjS 

■V - K — L_™-; — s.858 u.Cfl fl.ws 12,037 27 mb 1 pe .1 ?!”* l! . ?*?I y , co . vc !? These figures, include only the S wnrkinc* agreement with a 


- - -. -r t m 7* 'He,. »«■ comes orr 

7^ Jr* ^Pared with 4.01* 


.. <n w tr 


• -iJ hvfxsom 

'• ^ tw nvmeoi companke 

V •■••T •” %* -ynraep of sales 

. . * wt after (ax 



• r,) icf? ^wrtlon of Preference dividend * 

•• * ’.ro n ' . it r, k“**W*> w OnfUxarr holders ........ ....... 

fw mines per Ordinary share 

-rr. c< ‘W . • 

■ tnim. 1 ■ - . 


See 

. 1971-73 

Lex 

197D-T1 


Half 

Second 

Half 

«r, 

ye** 

flir. 

year 

£900. 

AHB 

£0M 

MOD 

8858 

13.439 

0.599 

12,037 

3,139 

4,343 

1.981 

4.007 

9.T0T 

12,514 

3.697 

10JK14 

15.704 

30.299 

13.976 

2B.S5H 

no 

1.706 

TPS 

xjn 


5.9.-. 

5.1% 

52.. 

556 

STD 

445 

«H3 

159 

236 

197 

379 

398 

714 

543 

SOI 

4 

9 

4 

9 

394 

ns 

- 299 

ns 

3, Up 

SLHp 

LBBp 

4.010 


... 1 per cent, and it only covers 

“•—s nrn in u 'InnlV. .»r 1 lUtn . r. 1 ■ 


at Within the next few weeks 
an Australia's Pegiulii hopes that 
current negotia lions will lead to 
a working agreement with a 


S 1SS ? ro to a depth of 1,000 feet. It OhVna dV^.nd "o^tiS the imTrna^nar^Smpany ll 

S.6B7 1B.R14 32.M3 « , out t*»t there arc also interest in sierra Uope. diamonds 

« “-IS ^-^^L^^tuics of. lower (now. 4» per cent) con not be ™ iSSltiiSSJf ff fa?Taf 


is at least 2,000 feet which was Government has 51 per cent, 
ros previously reported in bdreholc 14 NDM profits and dividend can 


major mineralisation occurs 
within the concession. 

Pegmin-Leichardt at present 


7 Fi'FfflVf anganese Bronze 
5 i® outlook ^ 

55 - «v.: c « I W: ..... 


rtrttv 0 60 tcsted by further be expected to reflect the fact that ha £f7h“ ri-ht to acquire an So 

the company started operations „^ JnT FnlerJi in the Mncei- 
T A last year without an opening stock ^Ek'jo^n to S a “E 

Latest drilling ?' r d Jt 58,' si™. "W* Of op to 1= percent 


fri _ .. . . nidiiiuii ilium nriULii 

The ore roerye esUmate • ts outstanding, 
based on a drilling programme 

within a strike length or 1,400 pflRT DIVED . 
feel and the. full ore potential. IVIVcK.. 

must be far greater; earlier «77^M J£7 QAm 
“ guesstimates ” of 20m. tons still 


stanfial loans which are still combined lead and zinc. An initial 

outstanding. programme of 10.000 feet of 

U/^np n ,« /rn diamond drilling is being contem- 

KUilC' KlVfclvJ plated and may be followed by 

<c*»on.* some 50 boreholes down to depths 

!M/j|¥l.“3ii7UM. of between 1.0QO feet and 2.000 


-^-sirfe ... look reasonable. But already The capital cost of the Robe feet. 

ot * ''STKWSSS55SS2 J* rVF V”Jf ---- ■»“<■ *° inco earnings 

. iSt 2S5SI'? ">**« » »*1IM 2» "LS! 5 ": “ ‘..Pis 


ted 4 sin - •* ' iv !: , 0(1,1 i D. -Poore. 


.Cl" 1? 4w»:-»nce. 


32T2’-n tcrnDv . er was £51-lm- been put down at on angle of 60 93 per cent, complete while com- stated that the earnings per share 
(£i4.a9m. previous ye ar ) and trad- degrees. Assay values are fairly mitments have heon arranged for figure for The first nine months of 
ing prom £1.21m. (£504,K03). consistent, running up to 2 per about B5 per cent, nf supplies and ibis year was S1J91. This should 
An ana lys^ shows: motorcycles cent, or so but there lire occa- equipment, according to the have been SI.15.- 
£7.06m. (&.67m.) and industrial aional high values such ns 3.80 ncr annual report. 

engines £7 Jfim. (16.72m.), and cent, over a long 164.7 feet in Although the project has avail- MINING BRIEFS ■ 


ISSUE NEWS: (ad.) 

Slater Walker 
Securities 

Slater Walker Securities an- 
nounces that 2,590 holders of 
£2,502.025 nominal of 7 per cent. 
Unsecured Loan stock, 1973, have 
exercised their rights to subscribe 
for Ordinary shares on the second 
subscription date of October 31. 
The total subscription moneys re- 
ceived amount to £035,172 and 
500,495 Ordinary 25p shares have 
been allotted. Holders who have 
not yet exercised their rights are 
entitled to do so on the same 
term* nn October 31, 2972, or May 
31, 1973. 

TRW OVERSEAS 
FINANCE 

The 920m. SI per cent. Guaran- 
teed -Debentures, doe 1988, in TRW 
Overseas Finance NLV. have now 
been sold. The. loan has. been 
guaranteed by the parent -com- 
pany and underwritten by a group 
headed by Smith, Barney and Co., 
Dresdnor Bank, Banque Roths- 
child and X. M. Rothschild and 
Hons, 

NEW DEAXJNGS 

Dealings started yesterday in 
the Ordinary lOp shares of Pork 
Farms; offered at ll5p the shares 
opened at H7p and closed at 127p. 
The Ordinary lOp shares of 
M.P. Kent opened at 45p and 
closed at 49p compared with a 
flotation price of 47p. 

In the case of last week's other 
issue, the Ordinary lOp shares of 
Vernon Fashion Group opened at 
47p and closed at 44p yesterday 
compared with a placing price of 

ANGLO-WELSH 

INVESTMENT 

With regard to the previously 
announced rights issue the Anglo- 
Welsh Investment Trust (Con- 
tinuation) reminds holders that 
the latest time for payment in re- 
spect of the provisional allot- 
ments of Ordinary shares and 
warrants is 3 p.m. to-morrow. 

The net asset value per share 
would, at November 2. have been 
78 Jp compared with 78 jp at Sep- 
tember 30. 

SOUTHLAND 

The 590,414 'shares or common 
stock in the Southland Corpora- 
tion have notv been sold. Merrill 
Lynch. Pierce. Fenner and Smith 
and Goldman Sachs and Co. 
headed the underwriting syndi- 
cate . 


Law Reports 


Ban on airport 
men’s leaders 


r DANGEROUS . and disorderly” 
[ scenes at Heathrow : Airport on 
L Monday led: to High Court, orders 
being .made, yesterday, against 
leaders of the airport' workers. 

Six members of the unofficial 
Shop stewards' liaison committee 
were ordered not- 10. commit, or 
incite, counsel or procure other 
workers at Heathrow or the West 
London Air Terminal to commit, 
[breaches of the airport by-l&ws. 

They were also ordered not to 
picket or incite others to picket 
aircraft belonging to Iberia Air- 
lines of the airport fire station 
nr installations of Aviation Fuel 
Services. 

1 Mr. Justice Foster made the 
[orders, effective until Friday, on 
an application by the British Air- 
ports Authority. . 

“Grave risk” 

Mr. Peter Pain. QC, for the 
BAA, said the application was 
made as result of dangerous and 
disorderly scenes at Heathrow. 

And he rend evidence in which 
Mr. John Mulkem, deputy general 
manager of BAA, stated: “It ts 
mv -opinion that unless the 
defendants are restrained there 
is a grave risk of further breaches 
of the regular ions which will not 
only bring the airport to a stand- 
still. but also bring about con- 
siderable danger to life and limb 
of passengers and airport 
workers, and danger to pronerty." 

Mr. Mulkern stated that in 
U)fi9 BAA entered into a con- 
cession agreement with General 
Air Services (U.K.) thar envisaged 
GAS contracting with airlines 
Tor ’ground handling services at 
Heathrow. 

Since then GAS had been effec- 
tively prevented from performing 
Its contract by the activities of 
rertarn people — in particular a 
group of shop stewards employed 
by the various airlines. 

GAS had been "blacked." and 
the blacking had continued after 
agreement - had been reached 


.between the. .company and-4he 
union. " 

The company had entered »to 
an agreement with Ibena AjWuww 
due to take effect, from Monday. 
But at a mass meeting of aJrfwrt 
workers resolutions had 
passed to “ black ” . Ibena , JJb*" 

such time as they relmquJsh/.aiW 
agreement with GAS.? . ’ 

The meeting also resolved 
“black" all Iberia aircraft -- 
Mr. Mulkern stated that tne 
demonstration, which had zttoveo 
to the airport apron, had. oeen 
peaceful until the arrival of .»* 
first Iberia- aircraft. - - - 

Then came scenes as a remit 
of which about 40 arrests were 
made and passengers baggage 
was taken from GAS vehicles 
and thrown into Ibe crowd. Co": 
veyor belts came to a stan^u* 1 
because of Interference by demon- 
strators with fuse boxes. 

The Iberia aircraft was nayer 
refuelled or revictuafied. 

At a meeting yesterday min- 
ing resolutions were passed to. con- 
tinue to "black" and P«* et 
Iberia aircraft. Pickets were des- 
patched to the fire-station and 

the installations of Aviation Fuel 
Services from which Iberia, .'.was 
supplied. 

Mr. Pain said there had been 
clear breaches of a by-law which 
provided that no' person sbtndd 
obstruct or interfere 1 with - the 
proner use of the aerodrome. 

There had also been breaches 01 
another bv-taw against any per- 
son organising or taking part in 
any assembly, demonstration or 
procession Kkelv to obstruct or 
interfere with the’ proper use of 
the aerodrome or cause seiious 
public disorder or ■ obstruct the 

■convenience .and safety of. Rss - 
sergers. " • . 

The six against whom the. orders 
were made were Mr. Iain Stuart. 
Mr. Michael LeCornu.- Mr. Philip 
Gibbins Mr. Raymond' Newbury, 
Mr William Benson and Mr. 
Hocbres. None was in court . or 
legally represented. . " 


jr^,, ^thk^obfec^w 11 !^^^!^^ As reported on October 19, net In its present subdued condition gramme. Due to start up in the electrolytic zwc of aus- 
■“* •• r ‘- ^tht. shin* B n0W " ,inin profit was £648.334 (loss £4,843) the sharemarket made little second half of next year, initial tralasia— Foot wwks c-ndirf ociob<?r 
...f r:-i! a and the dividend I^37p on response to the latest news from pn. duct inn i R to be at the annual =. 0: n ^?" V Vor ^ ; “j" *““■ 

t.-.e ’••• v-r; potential profitabnity of increased capital (0^3Sp). Agnew nnd Consolidated African rate of 8-83 m. long, tons of crude “SS; JSy JSSS. 

^adv^been “wriTdElELtraTS?’* 0n finance - the chairman says Selection Treat eased to I25p after ore. rising in the third year to .wmotootio OSS a »s to™: 

" 1 1 D ~r n jL ci * oeoiohstrated m n „«v ic na»rtMt and nnv llSp yesterday compared with 10.93m. Ions. copper concentrate produced 1 232 tons. 



""JaWornia The SSSSa^ more n «ded, and any 135 P yesterday compared with 10.93m. tons. 

OND pRices £HJ 5 fejgL.- qeai S r b 7 ^K“££ 

KC. BIDS AND DEALS 

es may well accrue from the November 26 at 12.30 pan. 

: ' ^national currency • realign- 

™ Cavenham to " 


copper concentrate produced 1^32 tons. 


BIDS AND DEALS 


.? . -.-.Jits now under negotiation. 

Fhen the remaining 10 per 
c: t • “ ■ - ir :*■ of the target rate of motor- 
- le output has been obtained, a 

• - - tufa ctu ring profit to match the 

1 - - ■ • 7 - rvTtnbution from .distribution will 

■ . it achieved “but only, if this 


consolidate 

' ' - ' • - nuiactimng profit to match the . . IN LINE with its aim of expand- ingsand plant of Anglo Yarns, the for navigation. In addition, Roch- 

/ - :r st 2SH“ ffon^dlstributipii win p r nf chorAC ' ing into tlie field of “technical spinning. division, have been sold, dale owns six acres of land near 

n a , „ . ,e - bo i OT iy this .'*Iyl* Slirtl leisure*" Hestalr has made an Total consideration was £117,000 the .centre of Manchester for 

; y - . . / ' an. adequate ' cavenham proposes- to amalga- agreed . bid for Johnsons-HPL, the cash, compared with a book value which, in .company with TCS, out- 

■ - * ■ ' - _l2 0f ^ ^ 0Ut ll,austrlal mate ito^ per and 7 per Photographic chemicals and £97^30. . . line planning permission has been 

v - - -rSiJJS without ntore. wage .<*«. Preference shares into, a equipment group. .Terms value This sale will result m. ultimate, obtained, for a comprehensive 

■ - ~ ^"nation, .j- ■■.■.•.*■ Tgin^Ie' class of 7 per cent. First "HPL at over 22.4m; or .Slip a elimination of a trading foss which development. ... 

-I ' ■ 1 ' z : — " Prospects ofMangabese Preference, and to increase its share, and the directors and .their m the "year io June. 30. 1971, Terras of the offer by TCS are 

i : »?y» borrowing powers. Meetings are families have agreed to accept in ______ _ _______ ^ cash for eveirfl of Rochdale 

-■» - .:. “Wneeruig fields called for November 26. respect of holdings totalling 21 KNITON THE BIDDER Consolidated Ordinary .stock. 

i • - - -: r5f S2f ^con^idered to offer Hblders of the 6j. per cenL per cent.- of the equity. FOR ELLIS ’ ■ ^ which ' holds 29.18 per cent 

- . - growth prospects and shares , will receive an increase Hestair, an engineering group, ..M' . . . of the stock, intends to . cany out 

• - •• • long term a steady expan- m dividend* a right on a winding has been undergoing a radical Knuon Investments, which in a development of the Manchester 

au—.— ^ mg% Chlng^ver the year . udth g 0 a c y ^S?any e ^ if J h t£ r {> Mp 

-rctea. tn a n remit im of Bn Tier share or a number of subsidiaries bemc i,..r m P . “ 1E , aa . ■ r In a letter to holders. Mr. 


Hestair bids for Johnsons — HPL 


• £1m PROFIT MARK COMFORTABLY PASSED 

• INVESTMENT IN NEW TV SETS NEARLY DOUBLED TO • 

£3.339.000 • . ; 

• INTERIM AND FINAL DIVIDENDS INCREASED TO A 

•• TOTAL OF 26% ' .- . >• 

• TELEFUSION GROUPeStaBLISHED IN EUROPE AND ’ ' 

. WELL PLACED TO BENEFIT FROM THE COMMON MARKET: ■ . ■:4 

"We view the future with tremendous confidence V 

J.C. WILKINSON -Chairman •* 


Mays 


J “~r J AV " ana me rignx 10 vare on mauers iou,w>w 109 s Hi imra-iv. oui *iik h| j talkc UPPP in nroereis Term's „ .V *T'“ r"“‘. " — 

i,f v.^ <red products additional to those on which they directors have already staled thar have e 7et to b^ aIIy on J he “T? 1 undertakJ "« a . nd 

i«nl Ie ^JSf ,KaneBe Bron ».ls may now vote, in particular the profit of the group, as now SnotSeed SthoS thlv wUl hi Sf ?* pe ? fy . no J pow t r . f ^ r 

•eutiy suffering may mean that winding lip, reducing capital'and constituted, is at a level whfrh ™ B 2J“® !d ' cSivSJbiJiK ?, och t ale ,tsel . f *5 u ° dertak ® the 


RING 




vinomg up, reuucing capiuu «mu consuiuiea. is at a level wnirn chare md Tonvertible Un- X. . s. L i II- I 

increase of directors' borrowing will enable dividends to be paid * s fL a d re .S ck i M^chester sm- develnnment 

inwers. this year secureu L.oan siock pacKd,,e However, Mr. Gething con- 

■ Te^ of the offer ere one C “ b " 157iP mode the! if .he. i, so, theo TCS 


powers. .. 

Holders of the existing 7 per 


le £!»!?.£ 


- J l or 


■rr 

■ - CiVwii > 

.-71 \y& 


584-9095 

r’* 01 ’ 

Graduate 


• cent, shares will obtam the im- Ordinary share’ and I62p cash for m- ws D f ,u e deal came after *~ .—«*—* 

• proved priority of, a First Prefer- every six HPL, or 150p. nominal ho u« but on the bTd falks development -since It would take 

• encie share; in all other respects of . 7\ per cent. .Convertible announcement Ellis shares had £ n * lfle ^ ochda,e ./undertakincs, 

• the rights to be attached to the Unsecured Loan Stock 1981 nlus tomned lTo to 13to caokaUsinc He - see J t,n ? etarifleattan on this. 

• consofidated class will be the lfi2p cash for every six HPL iterompaSy^ at cSbS SS5 E? in i l ls ? 

• sam? as those now enjoyed. . ' shares. With Hestair 3p eff at iifis^rffi^and otS?' interests % *» valuation 

.*• - Dmdend on the existing « per 147 d yesterday, the shares and .have- agreed to accept in respect nn -ihP hafis nf the Present 

-• cent shares is guaranteed by rash terms are worth Slip r of holdings totalling 1^8m. shares.- ? n .- lhe \ , present 

_ Cavenham Investments until share, while the loan stock and (some 64 per cent.^ so the offer - ^ 

December 9, 1974; the directors cash terins (taktn? th<* loan stock seems assured of suo^ss 2 erl uL f -^ oke a /* d Son - 

• consider . that implementation of at pari are worth 52m There i n the negotiations, Ellis was .S?rS?5&-S!! rtSS'Sfmtaroe 

• this is exceedingly remote, but is to be an pH e-«5b alternntn-'* advised by "n7m. Rothschild, while the TX23 offe^ r re presents- Jjjrce 

• until tiiat date the guarantee wiU underwritten at 4S.5p. Kniton was advised by Samuel * . discount. An mdenendent 

• stay In force and these shares will Mr. David Hargreaves, chair- Montagu, who will be arranging onmwn- wa« <!n "2ht from <>"£** 

be known as series “A." -man pf Hestair. said yesterdav the imderwriting. Offer docu- ? Ircady has a big stake 

• The consolidation is conditional that HPL would retain its separate merits will be sent out as soon as ? n R ? chda l', n ^ 0 K ke .t„ C n n ^Krf , J , i2 

• on shareholders approving an in- identity. He described the deal practicable. n n ®J accepte< ^ Rochdale 

• crease in the borrowing powers, as “ a move which we feel extends Board; 

• In the ;opinion of the direc- ^ from engineering to leisure BID FOR ROCHDALE A«cnriATFC nFAIC 

0 .tors the substantial increase m coherently, and said that the Latvia i nDonccn ASSOClAiti. LibALo 

group trading activities as a purchase was an expansion move UAJtAL urrUacL; Cazenove and Co. on Monday 

m result of the Bovril acquisition rather than a deal which would Town Centre Securities' pro- bought on behalf of an associate 

• makes the . present, limitation provide rationalisation benefits. posed -offer for Rochdale Canal of Tarmac 155,000 Ummer at 67$ p. 

• unduly . .restrictive. .. Assum- j n addition, Mr. Hargreaves has run into opposition. Some - Robert Fleming purchased- for 

• ing Bovril to be a wholly rtointed out that, “with HPT* shareholders, _ headed by Mr. Tarmac 75,000- Liramer at 681 p and 

_ owned and on the basis of the Hestair’s net asset value would Edward Gething, acting as execu- 37,125- at 67 Jp. 

latest audited accounts 1 the rise from 89p to some 105p a tor for a deceased Rochdale l_ Messel bought 1,000 Limmer 

• present liinit is approximately share. •• holder, are disputing the terms ot gjip average and sold 1,000 at 

• £22 .2m.. Under the new formula Offer documents are to be sent and are seeking a, ruling by the ggp average. They also sold 5,000 

• the limit similarly applied, but nut on behalf of Hestair by Takeover Panel on the deal. Trafalgar House -at 133Jp average 

• adjusting only for share issues Bankers Trust International as _ Rochdale is a statutory body ^_aj| on behalf of associates of 

m since the - balance sheet date and soon as possible. incorporated under the Rochdale Trafalgar -House. 

m the surplus arising on -therecent ttv-fd \Mf\r\r .eanal /tote.- 17M to 1965 jinder . stirlinje and Co. ; bought on. 

• transaction with Southland Cor- EXTRACT WOOL; which ■ it has the responsbility October 28 7,500 Griffiths BentJev 

• poratlon, would be approximately Extract Wool Holdings an- of maintaining some 35 miles of . ^ . 2 500 . ^ behalf 

• £40m. nounces, as foreshadowed, build- canal— only 1J miles remains open fl f associates! 

— - . . . ...» - — — ; * — 1 Henry Ansbacher bought for 

Glltspur Investment 15,000 Asso- 

. , , . ! dated British Maltsters at 135p. 

{ appears as a matter of record Only 

.HAY’S . WHARF BOYS " 

. FOREST PSODCCIS LIMITED, AUCKIASffl jlm B a 

store to Hay's Wharf for £357,000 

■ • r . . n n ^ ..... cash. The deal follows months of 

• rr C flflfk flflfl negotiations by A S.L with a num- 

- ty.j3. £3 UAJUUmUUU her of propertydevelopers inthe 

‘ v " " ... area and_ entails the disposal of 

• . approximately • one- third -of an 

millt j-riinpnrV lnsn acre of land ■south of the Thames 

mmu-cuirency IUdU whore- Hay's WTiarf is planning a 

. massive redevelopment. 

: The cash has beec used to re- 

arranged ay ' ~ deem the mortgage on the 

' . property. The balance amounting 

’ • • ______ to approximately £220,000 will be 

HSA WmAHOML NATIONAL BANK OF NEW ZEALAND STJ-ft S£KK 
fiK UMITEfi LIMITH) marawan offer 

EXTENDED 

and provided by The Guff and Co. offer for 

^ J Marawan (Java) Rubber Planta- 

tions is ‘ being extended to 

T,1rivds Hr Rnl«w Tnfpmatinnsl Rank TJmited November 12. 


per Ellis share. 


would be unable to carry out the 


-? Sn total. 

^ ,s - - ir 

hv CLR^ 

Invest^. 


r:~i Imd bright, experienced 

pro'* 

•• . Personal Assistants: 
.‘.Vi*. Linguists 

^ r “ j- Statisticians 

Secretaries : - - 

j: Research Assistants, 

- ‘ Marketing Assistants 
Personnel Officers 
information Officers- 
Librarians ’ 

... _ ji Editori ■ • ‘ - 

j %■;. and other 

special girls . 

: "skfor 

..j iiss Judy Farquharson 

Graduate girls 

116 BROMPTON ROAD ' 
. J LONDON SYfS 


is not accepted by the Rochdale 
Board; 

ASSOCIATES DEALS 

Cazenove and Co. an Monday 
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■ FOR YEARS ENDED 24TH APRIL ; . ! 

: 


1971 

• 7970 

PROFIT BEFORE TAX 

£1,125,000 

■£899.000 

DIVIDENDS 

£474,000 

'- £409.000 

NET CASH FLOW 

£2, 570,000 

£2.092.000 

EARNINGS PER 
ORDINARY 25p SHARE 

,9.08p . 

679P J 
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This announcement appears as a matter of record only 

. . N,Z. FOREST PRODUCTS LIMITED, AUCKLAND 

US. $30,000,000 

■ ' miilti-currency loan 
arranged by - 

LLOYDS & BOLSA INTEBNAIIONAL NATIONAL BANK OF NEW ZEALAND 
BANKMWITED LIMITED 

and provided by 

'! Udyds&Bolsa MernationalBankLiM^ 

. : .Lloyds A^ociated Banking Company Limited . 

Manufacturers Hanover Trust Company 
Mellon. National Bank and^ ^Trust Company 
Midland and- International Banks Limited 
-National Bank of New Zealand Limited ... 

• f ; • • Standard and Chartered Banking Group. Limited 

\V : .. . Williams and Glyn’s Bank Limited ; 


COPIES OF THE FULL REPORT AND ACCOUNTS MAYBE OBTAINED FROM THE SECRETARY: 

TELEFUSION HOUSE * PRESTON NEW ROAD * BLACKPOOL • LANCS 


IN TERIM ST AT E M E NT 


INDUSTRIAL AND COMMERCIAL 
FINANCE CORPORATION LIMITED 

Interim statement of consolidated profit 


Profit before interest and taxation 

Interest payable 

Profit of ICFC and subsidiaries f 

Share of profit of associated companies ' 

Group profit before taxation 

Estimated taxation 

Group profit aftertaxation 

Minority interests ' 

Group net profit 


6 months to 
30 Sept. 30 
1971 1 

£'000 £' 

7,494 6, 

5,335 4, 

2,159 2 , 

311 

. 2.470 2 , 

1,011 

1.459 1 , 

23 

1,436 1 . 


31 March 


i at**.'..? 


OFFICIAL QUOTATIONS 

Permission io dual In am) mioiation for . 
the aodenncnflemiH securities has been I 
aranied:— ■ 

Raybeck— MJ26 Ordinary shares or lOp 
each.- fully paid. 

Lloyds industries InlemitioBal— After 
allotment, 3SS.000 N™ Ordinary shares 
oi Jftp. jacii. fully paid, 

TEMPORARY SUSPENSION OP 
QUOTATION 

Pcrmtsswn to deal in and quauudn 
lor the undurmcnilotMTi scctiriilea has 
bets icmporarily ausiundcd from. 10.30 
a.m- ,jf ibe request of Un; company pend- 
ing publication pr particulars of the 

mrsKmSation of the company- - 

British Lion Holdings — Ordinary sharrs 
of 25p each, folly paid: 10 per cent. Con- 
vertible Unsecured Loan stock, 1980, folly 
paid. 


Summary of business transacted (’SS'Smf) 


6 months to 

30 Sept. 30 Sept 


New business 

Gross advances (cash outgo)-. 
Repayments and realisations 
Net hew investment • 
Commitments at erid of period 


1971 

£'000 

17,958 

18,953 

8.783 

10.170 

11,739 


1970 

£*000 

15,861 

14,149 

6,428 

7,721 

13,883 


Year to 
31 March 
1971 
.£'000 
35,651 
35,088 • 
14,109 . 
20,979 
12.734 
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In the investment game, Charterhouse can put you several moves ahead. 




Successful investment management is an exercise 
in anticipating the future. 

Charterhouse may immodestly claim to have a 
proven record of success in the long term investment of 
substantial sums of money Company pension funds, 
universities, charities, private clients with funds of 
£75,000 or more - our clients include many nationally 
known names. 

V\fe believe that the ability to take a successful 
forward view in the management "of investment funds 
requires two things. 


Firstly, reliable infbrmation.The ability to deal in any 
market is avital attribute of a modern investment house At 
Charterhouse we deal on an international scale our highly 
sophisticated communications system includes a satellite 
link with VNkll St, and an on-line television relay to the Stock 
Exchange. 

Secondly, a clear-cut strategy. We like to deal on a 
personal level with our clients. We agree on investment 
objectives - the type of investment and the return required. 
Then we manage the fund against these specific objectives 
on a day-to-day Jbasis. 


We see ourselves as specialists in the prompt 
identification of change and the exploitation ofwhat 
such change implies 

If you think our particular expertise can helpyou, 
please contact Michael Levete of the Charterhouse ■■■' 
Finance Corporation at 01-248 3999. Orifyouareinthe 
Midlands ring Ralph Sammell at 021-236 4936. 
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Charterhouse 

The Charterhouse Group Limited,! f^temoster Row 
St RauH London EC4P4HP 
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TJkMGs ensor 

TURIN. Nov. 2. 

ROMEO Aifafeud will be bard to dislodge, but he 
-tfie. Fiat 128 sports coupe felt that Fiat, which still holds 
*®ong the stars of the Turin M .par cent -of the market, 
.•Snow*’, which opened to- would’ recover some ground this 
They are -similar ears, year, 
i. *re designed to appeal to ■ The British position in Italy Is 
same type of customer, and not strong. It rests entirely on 
‘ snow the way in which the Mini and the Jaguar XJ6 
ipean. car design j# moving, which has won a small but con- 
' Italians, tend .-to «et new tinnous place in the. market, 
.trends for Europe, per- Only a few hundred British 
eeause of tb&'large hum- ”ords, Vanxhalls or Cbryslers 
erf indep ende n t ‘ styling are sold in Italy and the market 
in Turin and Milan. seems to prefer smaller, sportier 

rejsSsiN asa5Ssi&“ sr 

he vjari%S 5m “SS tw JS2S? 22?”!? SH 

*pro^urf fi b? : £ui Coinraon Maricet mav encourage 

on rf3£.5sTro|iaeSi?ed the tbree Amwtan companifi 
fc i° „ retu ™ t0 suPPW** the 
ai^OTn/iotmng car, is Italian market- with British cans. 


£25m. order 
for bridge 
at stake 

By Michael Cassell 

BRITISH BRIDGE BUILDERS 
is to try to secure a £25m, con- 
tract to build what would be the 
world’s largest single-span sus- 
pension bridge, across the Hum- 
ber estuary. 

BBB. a -consortium of three 
leading bridge construction com 
panics, originally set up to 
tender jointly for major bridge 
contracts abroad, comprises the 
Sir William Arrol branch of the 
Clark-Chapman-John -Thompson 
crane and bridge division. Cleve- 
land Bridge and Engineering and 
Redpath Dorman Long, part of 
the constructional engineering 
division of the British Steel Cor- 
poration. 

Freeman Fox and Partners has 
been confirmed as consulting 
engineer for the Humber bridge, 
which will have a clear span of 
4,580 feet, about 95 feet above the 
estuary. The contractors to build 
the bridge are expected to be 
named next year. 

Work on Ihe project will take 
four years, and over 34,000 tons of 
steel will be used. The contract 
is expected tq provide work for 
hundreds of men. 

British Bridge Builders already 
has some notable successes in 
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is notable rhow alike the T T , 
mad theAlfa are in "styling. LCylflnd progress 

.■ s Sip?rt d - t S? at ’Jaf ta .Sa « .... — ... ... 

»- boots. Both have front $? e , , 0v lw ^ ,ts ? ar sports to international bridge construction, 
el drive and nowerful over- in first n5j ae months of The • three companies together 
* camshaft e Opines of small ^ ft7 \_ w , ere 11 P er cent - above the built the Forth and Severn suspon- 
Vha rSn e “v 1 *? ,5 ii equivalent period last year. Ship- sion bridges and both Cleveland 
i+tli 1 M merits of built-np and CKD cars and Redpath Dorman Long are 

tT? aim •AV l wi^“SL«2L e from Britain totalled 43 .9X1 units, currently associated in construc- 

’ nrVfbtf with 38.601 a year ««» work on 
are fast, sporting cars, and earlier. bridge In Brazil. 

radta tyres and disc brakes. . The demand for Mint amt iron Cleveland is working on the 
en they reach the British are aSerSled fn Bosporus bridge in Turkey and 

et at;the end of 1972 or' ffiSSr UmIS SHSSb? Redpath Dorman Long has 
in 1973; both are likely to hsmshown a steady V inmvS hi recenlIy ? een awarded a contract 
be W «n £ 1.200 and £1.200. SttJ ffi? JSTK 

-• i- ■ ■■ - centl-asserabled range increased 

1(6$ Plant • by almost 12 per cent, in the 

Alfasud. which will be seven months to July 31. com- 


[t in a new plant near Naples pared with the same period last 
>e rate of 250,000 per year. y*»r- 

Slfa's bid to break out of the The balance of the British 
tialist class to become a Leyland range— Rover, Triumph, 
_-Jm-sized motor roanofac- Jaguar and Austin - Morris 
Ir.- It will raise Alfa's out- vehicles not assembled locally— 
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RAC move to 
combat fog 

menace 

from 100 000 last year to f* imported built-up into Italy vestorri-iv sucoested 

00 hv 1975 by BLs own sales subsidiary . yesterday suggestea 

e 12ft coupe, based, on the which was established in April, ^£at thS 

lar 128 .saloon, which is now Ir bas appointed a muti-franchise es coum ^ ne»p_ ^comMi^ne 
third bpst-selling .car, ebaba of 62 sales 

fiat’s hid to foil Alfa's- plan. . ve " 1 “ e *- . „ and heavy vehicles during fog. 

poks like- a hassle struggle _. Mr - Beare, managing p 0 _ was Britain’s number one 

Ireen Europe's second largest 2 ! f? ctor of r L “ alm ’ commented: motoring menace, the Secretary- 
! producer, with the adran- ^ ow w , e J? ave established our General of the RAC, Mr. Mills 
Is of vast production and own marketing operation, we are Baldwin, said at Birmingham. 

resources and the State- in a good position to take advant- Wc have asked the Road 
?d Alfa Romeo, which has a " e of Britain’s entry into the Research Laboratory for infoima- 
le and engineering skill on .. . . . tion j on their investigations into 

tjd e • . ■ The Italian car market is accidents in fog and of new 
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nlae^bSSa JP2S Slbecome increasingly attrao made of the advantages of 
plagued. noth Alfa and Mat .. import duties are brighter rear lights for use in 


APPOINTMENTS 

Sir H. Prideaux 
to head Brooke 
Bond Liebig 

Sir Humphrey Prideaux- is to 
become chairman of BROOKE 
BOND LIEBIG on January 1 in 
succession to Mr. John Brooke, 
who retires at the end of this year. 

Other changes taking place on 
the Board at that time will be the 
appointment of Mr. P. Blackburn 
and Hr. P. L. Brazier send the 
retirement of. Mr. K. JR. M. Carlisle, 

Mr. D. G. H. Wright and Mr. J. V. 

Cooper. 

Mr. J. S. Hendrick is to relin- 
quish his positions as managing 
director and chief executive of 
BROOKE BOND OXO on December 
31 to be chairman of that com- 
pany. Mr. R. Trtng will replace 
him as managing director and 
chief executive and Mr. J. IUL 
Thomson and Mr. P. B. Sawdy are 
joining the Board. 

★ 

Mr. W. L. Bell, at present head 
of the British Development Divi- 
sion in the Caribbean, has been 
appointed Director of the Council 
for TECHNICAL EDUCATION 
AND TRAINING FOR OVERSEAS 
COUNTRIES. He will be succeeded 
as bead of the Development Divi- nee ring Co., Mr. O. & Cook. Mr. 
sion by Mr. J. E. RednaJJ, at pre- J. s. Coorsfa and Mr. H. F. HOitnan 
sent an assistant secretary in the have been appointed to the Board 
Overseas Development Admini- of the PHOENIX TIMBER COM 
st ration. It is expected that both PA NY. 

appointments will take effect in Mr. D. R. Longhnrst and Mr. 


B. W. Marsh have joined 
Board of Phoenix Softwoods. 

* 

Mr. Keith Drake, managing 
director of General Foods, Ban- 
bury. bas been appointed presi- 
dent director-general, GENERAL 
FOODS FRANCE, from April 1. 

Mr. G. Westrop will succeed 
Mr. Drake as managing director 


January. 

★ 

Lord Thomas of Remenham has 
resigned as a director of CARBON 
ELECTRIC HOLDINGS to reduce 
his business commitments. He con- 
tinues as presidenL 
★ 

Mr. Konrad Kobl hammer, man- 
aging director of Konradin-Verlag 

Robert Kohlhammer GmbH Stutt- , r . ._ ^ »*„ 

gart. has been elected chairman fr ^ 

of INTERNATIONAL BUSINESS J r fflfiSSl iSrEZn 

PRESS ASSOCUTES. manager of G. F. Kibon m Brazil. 

* * 

- The ABBEY NATIONAL BUILD- Professor S. F. Edwards. Pro- 

ING SOCIETY has made the fessor of theoretical physics, 
following appointments from University of Manchester, has 
November 1. Mr. H. L. P. Timber- been appointed a member of the 
lake, chief general manager and UNIVERSITY GRANTS COM- 
Mr. C. H. Optlz a joint general MITTEE. 
manager. Mr. R. P. Harding re- * 



. year. - Flat lost the output ^ 
(30.000 cars in six hionths. reduced v 
Vuse of ’strikes it win pro- 
i only 5- per cent, ‘more this 
than in.4968. Alfa Romeo’s 
fe^ production programfce 
hepn in jeopardy because of 
lically inspired strikes. Out- 


New industry 
in mid-Wales 


fog; 

Mr. Mills Baldwin Said this 
would enable a following vehicle 
to travel further behind without 
losing sight of the rear lights of 
the vehicle in front The distance 
for braking' in an emergency 
would therefore be greater. 

We noted that in the M6 


mains joint general manager. 


These appointments follow the arid K^F^ts'have 

been a PP° inted additional direc- 
f tors of the LONDON AUSTRA- 

office of Mr S. w.G. Morton, man- LIAN AND GENERAL EXPLORA- 
agmg director, and Mr. N. F. Gas- n 0N COMPANY, a subsidiary of 
den a joint general manager. Mr. Seruririoc 

Morton continues as deputy chair- . 

man and Mr. Gosden is being * 

appointed to the Board. Mr. William Alajor. a vice- 1 

* president of Bankers Trust Com-] 

. Mr. Brian Gorv is to join RANK pany, London, has been appointed 
BUSH MURPHY -on December 1 as a director of BANKERS TRUST 
marketing director. He is at FACTORS, 
present a director of Garland * 

Compton. Mr. P. R. Sheaf. Under-Secre- 

H. 0 T I? (u 7 „ n nnr i Mr w 4 fary. Department of the Envtron- 

’S ment, has been appointed 
S , J t “i a '* ^ . I ’ n °J ,led chairman of the SOUTH EAST 

ECONOMIC PLANNING BOARD 
?Sn frora 29. He succeeds. 

‘Jirnv^Awn m^taV^^vFr 1 Mr - J - Cat,ovV - who takes charge 
4 £a?v- AND RtE IAj^ (OVER- of a new Land Use Policy Direc . 
3t4S1, , . t orate in the Department. 

" , Mr. G. J. Skinner succeeds Mr. 

Mr - f 1 - D. O'Connell as secretary to the 
ger of HOLIDAY HALL AND Board and to the South East | 
CO, has joined^ the Board. Economic Planning Councfl. 

Mr. H. Saxon Tate, a director of( 


It Its Milan Dlant -has been ELECTRICAL and Engineering 
I back to the tOO 000 mark. Services (Victoria!, of Welling- disaster a short time ago. many of 
■'Dr -Agnelli, the Fiat borough, Northants., is to take the killed and injured were 
.W- ran7 _ rjr- • Taipanhi two advance factories built by the occupants of private cars crushed 
>vnw-t abetl Mld-Waies Development Corpora- by much heavier 
town. Each is of 10,000 square vehicles. 

Farter feet and capable of expansion. “Accordingly, we have asked 

ictt -ia Eighty new jobs win be^created. the Laboratory if they have con 

[ ibiu Prinz, Opel H rule U ana Tbe company manufactures side red any possible ways in 
rentt-assembled Minis _ have electro-plating . plant and control which it would be practicable to 
,red J>® r coot o f to® equipment, and will transfer its segregate commercial and private 

let ■* - entire production to Newtown traffic in fog, for instance, bv 


jr: Dr. Agnelli admitted, they early in X972. 


requiring lorries and cars to use 
separate lanes." 


V1ILN MARSTERS A] 

Hant Breeders & Seed Specialists W Uw V) 



irthar Growth. 






fient points from the drcuhted .statement of Mr. George E. P. 
jUitZeri -Chairman of The Mi In Marsters- Group Ltd. 

On. 1st June, 1971 the name of the Company was changed 
to :The Miln Marsters Group Limited of Chester aqd King’s 
.-Lyon.' This . united mo OF the most respected names in the 
Seed -Trade. ( David ' M>ln & Co. (Seedsmen) Limited and 
C. W. Marsters Limited) and should have beneficial effects 
.on the afRdrs of the- Company. 

The Group profit after depreciation but before taxation 
amounts to _ £282.246 against a corresponding profit of 
£21 3,499* for the previous year. Total dividend recommended 
16% <12*%); ; . ; 

1 We have continued the’ policy of rationalisation with., 
considerable effect and this has contributed largely Co the 
improved results, since competition is still fierce in the 
Seed Trade. 

Witho.ut -doubt a valuable contribution to the year’s trading 
has: been the launching of our new barley variety MIDAS 
which we consider will continue to assist in! the profits of 
the Company and agriculture generally, whilst UNIVERSE, 
another new Miln Marsters variety, promises well for the 
future/’ Meanwhile, our. well tried variety GOLDEN 
PROMISE, continues to increase in popularity. 

,' WIth three yean of increasing dividends behind us. I see 
_no reason why the present’ higher rate of dividend should 
* nor -pt least be maintahable^for oqr current year. The 
Company is- now soundly based both financially and 
administratively 'and the way should be dear for further 
- growth. 

the Annual Meeting, on November-2 in London, the Chairman 
nouncerf.the retirement, from the Board 'of Mr. John Hodge 
>yd after 3Q years' service and paid tribute to his loyalty end 
swerving devotion to the Company’s affairs. 


his ^Advertisement is issued in compliance with the re- 
tirements of the Council -of -The Stock Exchange, London. 

1C0MB1NEB ENGLISH STORES 
GROUP LIMITED 


‘Point of law’ 
defence in 
£148,000 suit 

By Our Own Correspondent 
GUERNSEY, Nov. 2. 

A POINT OF LAW is to be the 
initial defence of National West 
minster Bank Finance (Cl) in a 
In Guernsey in which the 
I company la being sued for over 
| £148.300 damages. 

This was explained to Guern- 
sey's Royal Court to-day by the 
company’s advocate when he 
asked for a week's adjournment 
so that the point of law could be 
argued before the island's bailiff. 
Sir William Arnold, who was not 
presiding at to-day’s fitting. 

National Westminster Bank 
Finance (Cl) had been ordered 
by the court to table defences 
by to-day to the damages claim 
which is being brought by Hougue 
Fouque (Property) Co., of St. 
Peter/ Port • 

The claim arises from the 
alleged failure of tbe company to 
honour an agreement to lend 
£83,000 to Mr. W. J. Wade, a direc- 
tor of the property company, for 
the purchase and development -of 
a local hoteL 


People could go to the 
South African 
National Trade Fair 
for the wrong reasons 


South African industry is booming, flourishing, 
diversifying. 

So it isn't surprising that the South African 
National Trade Fair 72 in- Johannesburg (May 15- 
20) will be the greatest and most varied display of 
South African manufactured goods ever. Come 
and look. Talk. Evaluate (investment opportunities 
galore). And while you're there, take a few days 
extra to visit a game reserve or a nroeotain .cesgfc 
ora long, lazy beach. Special all-inclusive air-tours south Afrfaan Embaray. ' . 
built around the Trade Fairhave been planned. Trafaloar Square, London, WC2N5DP 


For details, contact South African Airways, 

251/9 Regent St, London W1R7AD (01-4379621) 
or your nearest SAA. office. 

Also the South African Tourist 
Corporation, 13 Regent St, 

London SW1Y4LR 
(01-8397462) ■ 
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£ 

300,000 

, 000,000 


,300,000 
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- Share and Loan Capital 

in 7f per cent Cumulative Pre- 
ference shares of £1 each 
in Ordinary shares of 12ip each 
(fully paid) 

-is -Ordinary shares, of I2$p each 
(5 per cent paid)... 


9J per cent. Partly Convertible 
Unsecured Loan Stock I986-9L 


an^ - r ■ 
rhotf*' . , 


f Issued 
£ 

.300,000 

1,694,783 

3,188 

£1,987,971 

£1,850;000 


yC. 








Application has been made to the Council of The Stack 
rchange, London, for .permission to deal in and quotation 
r £1.850,000 9J per cent Partly Convertible Unsecured 
»an Stock 1986/1991. Particulars of the Stock will .be 
ailable from' 3rd . November, 1971, in the Exchange Tele- 
aph. and Moodies Statistical Services and may be obtained 
Ring normal business hours on any weekday (Saturdays 
id Bank Holidays excepted) up to and including 26th 
jvember, 1971, from: 

, Slater, Walker Limited, 

. 30, St Paul's Churchyard, 

. London, EC4M 8DA, 

• . • or 

-Pramure Gordon & Co., 

21, Austin Friars, 

London, RC 2 . • 


FEWER KILLED 
US PITS 

The number lolled and injured 
in coal mine accidents dropped 
from 100 killed and 712 seriously 
Injured in I960 to 91 killed and 
641 injured in 1970, says Mr. J. W. 
Calder, Chief Inspector of Mines 
and Quarries, in his report for 
the two years (HMSO. price 40p). 

But he finds no cause for com- 
placency. and draws attention to 
the continued increase in the rate 
of accidents in haulage and trans- 
port and surface categories. 

These, he says, are partly due 
to changing techniques and the 
more intensive use of plant and 
machinery. 


Tate and Lyle and managing 
director of Canada and Dominion 
Sugar, has been elected a fellow 
of the AMERICAN MANAGE- 
MENT ASSOCLVTION. 

* 

Mr. Denys Scholes, technical 
of PLESSEY TELECOMMUNICA- 
TIONS, is to retire at the end of 
the year, but will remain as con- 
sultant. 

★ 

Mr. T. A O'Malley, a regional 
director with FORWARD TRUST 
(Midland Bank Group) has been 
appointed marketing director. 

* 

E. a PAYTER AND CO., an 
Alcan Booth Industries' subsidiary, 
now incorporates Alcan Building 
Services, formerly a division of 
Alcan Booth. 

Mr. L. P. Bowen has been 
appointed sales director of EL C. 
Payter and Mr. W. P. Cotton has 
become sales director of .Alcan 
Building Services. 

* 

Mr. C E. Birkenhead has been 
appointed n director of FIBRE- 
GLASS (Pilkington Group) and 
rontinues ns general manager of 
the company’s Insulation division. 
* 

Mr. C W. Thorpe has been 
appointed sales director oi LAW- 
TON (SUCCESSORS), a sub- 
sidiary of Bury and Masco 
(Holdings). Prior to this appoint- 
ment Mr. Thorpe was with Bury 
and Masco Industries. 

★ 

Mr. J. H. Lloyd has retired from 
the Boa rd of the MILN 
MARSTERS GROUP. He had been 
witb tbe company for 38 years. 
★ 

Mr. Bryan Fawcett has been 
appoi nted managing director, of 
CROSFIELDS FARM FOODS 
f SOUTH WEST), a subsidiary of 
CrosfieJds and Calthrop. 

★ 

Mr. D. A. Taylor, who joined 
AUTOMATED PRINTED CIR- 
CUITS earlier this year as sales 
‘director, has now been appointed 
managing director 

Mr. P, F. Rogers, formerly a 
director and general manager, Is 
leaving the company to devote 
more time to his own business 
interests. 

★ 

Miss E. Gourvfteh. managing 
director of Ramham Timber Eogi- 


Shipping chief welcomes 
Common Market entry 

by James McDonald, shipping correspondent 


AS SHIPOWNERS, the Hunting 
Group supported Britain’s move 

to go Into the Common Market, 

declared Mr. C P.JVL Hunting, tbe 

chairman, at the launch here to- 

day Of the group’s 167,000 tons 
oil-bulk-ore (OBO) carrier Tyne 
Bridge. 

"As shipowners dealing in an 
international market we feel the 

right decision Is being made,” he 

declared. “ We are used to desriing 
with our brother shipowners in 
Europe and have not found them 
too impossible. 

“Teething troubles there will 
be, but at least Britain will have 

a voice in future decisions rather 

than just a HimHikhlngly effective 

series of complaints.” 

The Tyne Bridge was laid down 
at this Swan Hunter yard in 



a. 


HILL-ON-TEES, Nov. 2. 

October last year. She is expected 

to be delivered next spring, when 

she will enter service within the 
Seabridge consortium, of which 
Hunting is a . member. One of the 
largest OBO vessels in the world, 
she has a sister ship already 
trading. 

Mr. Hunting, commenting on 
the fact that the - Tyne Bridge will 
be late on delivery, said: “j only 
hope in the interests of all of us 
in Britain and for shipowners, 
shipbuilders, workers and manage- 

ment that we will not be held up 
by stoppages before the final 
delivery of this ship in the spring 
of next year. 

“ Even this is considerably later 
than we had at one time hoped 
and expected.” ; 


An analytical tool for £30,000. 
The new Philips modular 
X-ray analysis system. 

For complete analytical control 
of industrial processes. 

Which ones? Wherever fast, 
continuous complex 
multi-analyses are required. 

In your plant? Write for 
our brochure. Or to discuss 
cost efficiency analytically, 
talk to the man from 
Philips Analytical. 

PYE UINBCAIVI LTD 

Philips Analytical Department 
York St. Cambridge CB1 2PX England 
Telephone: (0223) 58866 Telex: 8121 5 





PHILIPS 
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•„ -.u;^ *- connection witn an BUDOcafon to The Council o! The Stodt Exchange, London,' far twnnisdon ts dial in and far quotation for the whets of the issued shire c*pfc»t of Highland Electronics Group Urated C*« Company") and isnot an mvitatjonto any poraortto subscribe for or Purchase any shares in theCom Mny , 

totSSrfJlfcSfl* rao.ru ,0 ttWOorTOny. The Directors collectively and indhridually accept foil responsibility for the accuracy of the infcn™ s-van tmd confirm, tewng made alienable enqu.n«. that W the b^ ai 


This Advertisement 

issued in compliance «. — - , - ^ . . . . ... _ 

knowledge and belief, there ere no other fact* the omission of which would make any statement rntmsAdvwtsentem ntisaming. 



(Incorporated under the Competes Act, 1929) 


Authorised 


Share Capital 

In 12,500,0000rdinary Shares of 20p each, of which 8,752,110 have been issued 


Issued, fully paid, and 

converted into Stock 
£1,750,422 


£2J500,000 

On ISffi October 1971, the Company and its subsidiaries {"the Group”) had not mortgagee debentures, charges, loan capital, bank borrowings or similar Indebtedness; guarantees (except in the ordinary course. 

of business), hire-purchase commitments or other material contingent liabilities. 

r SECRETARY AND REGISTERED OFFICE 
BARRY MARTIN PJNCUS, ACA, Hyde Park House, 60 Knights bridge, London SW1X 7JZ 

REGISTRARS AND TRANSFER OFFICE 

CHARTERHOUSE REGISTRARS LIMITED, Granby House, 95 Southwark Street, London SE1 OJA ' 

THE GROUP 

The Company, which is a holding company, has the following subsidiaries : 

Principal Business 

Manufacture of electronic equipment. 
Manufacture of electrical and electronic 
.equipment. 

Marketing of hearing aids. 

Manufacture of hearing aids. 

Investment . Co riipa ny. 

Manufacture of resistance thermometers; 
Distribution pf electronic equipment. 

Not trading. 


DIRECTORS 

JACK DELLAL 23 Uchester Place> London W14 8AA.- ( Chairman ) ' 

MICHAEL COHEN, B.So, 20 Faflowfield, Stanmore. Middlesex. (Managing Director) 

STANLEY MALCOLM VAN GELDER, F.CA. 2 Cambridge Square, London. W2 2 PS 

BANKERS 

LLOYDS BANK LIMITED/ S3 Cannon Street London EC4N8DL 
DALTON, BARTON AND COMPANY LIMITED, Hyde Park- House, BO Knightsbridge, London SW1X7JZ 

■ BROKERS 

JOSEPH SEBAG & CO„ 3 Queen Victoria Street London EC4N 8DX, and The Stock Exchange, London 

SOLICITORS 

D. J. FREEMAN St C0„ 9 Cavendish Square, London W1M 9DD 
AUDITORS 

WHEAWILL & SUDWORTH, 10 Cork Street London W1X 2NR. (Chartered Accountants) 
GOODMAN, JONES &. PARTNERS, 6? Portland Place, London WIN 3AJ. (Chartered Accountants) 


REPORTING ACCOUNTANTS 

PEAT, MARWICK, MITCHELL & CO- 11 Ironmonger Lane. London EC2P 2AR. 


(Chartered Accountants) 


Name of Company 

Highland Electronics Limited ("Highland") • 

Walter Jones & Co. .(Engineers] Limited ("Walter Jones") 

Ardente Limited ("Ardente'’) 

Ardente Acoustic Laboratories Limited ("Acoustic”) 

The Whahon Shipping Company, Limited ("Wharton") 
Nulectrohms Limited ("Nulectrohms") 

W. S. McMillan & Co. Limited (" McMillan") 

British Cybercom Limited ("British Cybercom") 


History and Business 


The Company was incorporated in England under the name of The Th om a w on 
Shipping Company Limited on 9th October. 1935. as a private company. It was con- 
verted into a public company on 15th January. 1947. and the name was changed on 
4th October, 1965. to Ensign Shipping Limited. The Company assumed its present 
name an 10th November. 1970. Until 1968 the Company earned on business as a 
shipping company, but during that year it disposed of its last remaining ship and became 
an investment company. 

On 6m March. 1969, an offer was made to the members of the Company by 
Mr. J. Oellal and Mr. S. M. Van G elder (both now Directors of the Company). to acquire 
the whole of the issued Ordinary Stock of the Company. By 9th April. 1 969. this offer 
had been accepted in respect of approximately 44 per cant, of such Ordinary Stock 
and the offer was declared unconditional. At this date Messrs. Dellal. Van Gaidar and 
associates were beneficially interested in the whole of this 44 per cent. The Company's 
quotation on The Stock Exchange, London, was thereupon suspended at the request 
of the Directors. On 6th May. 1 969. an offer was made by the Company for the remain- 
ing 49 per cent, of the issued Ordinary Shares of Whalton not already owned and this 
offer was declared tOO par cent successful on 1 1th June, 1989. The total consideration 
payable under the Whalton offer was E228.40T on acceptance of the offer and a further 
payment in respect of monies received by Whalton under insurance and other claims 
pending. (The sum of £34.606 has been paid to outside shareholders orraccountdf The 
last mentioned payment, and a further amount, not exceeding £5,000, will be paid 
as soon as outstanding claims are settled.) At tha time of this offer, save for Mr. J. A. 
Sutton, who held 49 shares in Whalton beneficially, the directors each held 500 shares 
in Whalton as directors' qualification sha res. Whsltonis now a wholly owned subsidiary 
of the Company. ' ■ . 

On 18th September. 1970 (by Contract (fr) below) the Company agreed to acquire 
the whole of the issued share capital of Highland for a consideration of £815,626 
satisfied by the payment of £225,000in cash and by the allotment of 2.625,000 Ordinary 
Stock Units of 20p each of the Company, ranking pari passu in all respects with the 
existing Ordinary Stock of the Company. The Connect to acquire Highland was 
conditional upon approval thereto being given by tha Members of the Company and 
this was obtained at an Extraordinary General Meeting of the Company held on 
10th November. 1970, when the Contract became unconditional. 

On 22nd December. 1970 (pursuant to Contract (c) below), the Company 
acquired from EMI Limited ("EMI") the whole of the issued share capital of Ardente 
and Acoustic ("the Ardente Companies 1 ') for a cash consideration of £230.741. In 
addition the Company provided E39.370 in settlement of the amounts owing by the 
Ardente Companies to EMI at 22nd December, 1970. ' 

On 30th September, 1971 (pursuant to Contract (/) below), the Company 
acquired the whole of the issued share capital of Walter Jones for a total cash con- 
sideration of £280,000, subject to b reduction to the extant that profits before tax of 
Walter Jones for the year ended 30th September, 1971. are less than £50,000. 

On 14th September. 1971 (by Contract (n) below), the Company acquired the 
whole of the issued share capital of McMillan tor a consideration of £10,665 satisfied 
by the allotment of 35.550 Ordinary Stock Units of 20p each in the Company ranking 
pari passu in all respects with the existing Ordinary Slock of the Company. 

. There is now set out a brief summary of the activities of the subsidiaries of the 
Company. 

Whalton 

Whalton carries on business as an investment company whose assets consist 
of cash invested in short term loans and deposits, and the proceeds of an insurance 
claim which is pending the result of final settlement. 

Highland 

' Highland commenced business in December, 1962, as a private company 
incorporated in England, operating from premises in Underwood Street, London. N.1, 
importing switches and electronic equipment mainly from Switzerland for marketing 
in tha United Kingdom. Highland began production of its own electronic products 
at its factory in Donlbrtstle. Fife, in March. 1964. The original London premises were 
retained as the main salting and administrative offices until 1 968.when larger accommo- 
dation was required, and the head office was moved to Dallington Street, London. E.C.1. 

Highland's business consists of manufacturing, processing and marketing 
electronic products, which include alarm annunciators and alarm annunciator systems, 
sequential programmers, illuminated push burton switches, miniature rotary switches, 
"Sonalart" audible indicators and intrinsically safe electronic barriers. 

Highland depends on no individual or small groups of suppliers for its raw 
materials. No single customer accounts for more than 16 pef cent, of Highland's 
sales. 

Highland has two wholly-owned subsidiaries, Nulectrohms and British Cybercom. 
Nulectrohms was incorporated as a private company in May, 1964, and since that lime 
has been engaged in the manufacture and sale of. resistance thermometers, thermo 
couples and controller units from premises at Meppershall near Bedford. Nulectrohms 
was acquired by Highland on 30tfi January. 1970. pursuant to Contract (a) below. 
British Cybercom was incorporated on 16th September. 1970. and was to be engaged 
in the establishment of the business of leasing computer peripheral equipment Due 
partly to the severe recession in the computer Industry and partly because The equipment 
did not meet certain technical requirements, the Company has decided that the capital 
should not be risked, and British Cymbercom has not therefore traded. 

Management 

\ The Board of Highland consists of Mr. Michael Cohen. B-Sc. (Managing Director), 
Mr. Benjamin James Veneear, B.Scl. C.Eng.. M.LPrad.E. U.E.R.E. (Director in charge 
of the factory at Donlbrisile). Mr. Ronald Ernest Gillen (Sales Director) and Mr. Cohen's 
three sons. Harvey, aged 35. Barry 33. and Paul 29. Mr. M. Cohen, who is aged 65. 
has been empicyad in the electronics industry since 1935. and has been with Highland 
since he started the business in 1962. Mr. B. J. Veneear, aged 48, joined Highland 
in 1 962 : Mr. Gillen, who Is aged 49. |oined early in 1 963. Both these men have been 
employed within the electronics industry for a number of yarns— Mr. Gillen since 1938, 
Mr. Veneear since 1950. Mr. H. Cohen and Mr. B. Cohen have been employees of 
Highland for some years on the sales side while Mr. P. Cohen has recently been engaged 
In the electronics industry in Europe. Details of service agreements entered into between 
Highland and Messrs. M.. H„ B. and P. Cohen are set out below. 

Dr. Charles A Renton, previously with tha U-S. National Aeronautics and Space 
Administration, was appointed Group Technical Manager a jrear ago. 

Upon the acquisition by Highland. Mr. M. Cohen was appointed Managing 
Director of Nulectrohms. Mr. Robin 'Leaver, 8 .Sc., C.Eng.. M.I.E.E., A.M.B.I.M„ is 
General Manager of this company, having been with Nulect r ohms since early 1970. 

Highland and its subsidiaries employ about 90 people end relations with staff 
ere good. The company operates a pension scheme for Its senior staff. 


Location 

Highland 

Description 

Approximate 

Ana 

Tenure 

Annual 

hem 

3rd Floor (part) 

41 Dallington 
Street, London 
E.C.1 

Office and 

administrative 

headquarters 

2,200 sq.ft 

Leasehold (7 
years from 

28th June, 1988} 

£1.768 

Oonibristia 
Industrial Estate^ 
Fife 

Nulectrohms 

Factory 

10,000 eq, ft. 

Leasehold (20 
yean from 

1 5th May, 1364) 

£1,950 

4 High Street, 
MapparstHil. 

Bear Bedford 

Factory and 
adjoining land 

36,500 sq. ft. - 

Freehold and 
■ possessory 




The Wetter Jones Factory at Ashford, Kent 


(ii) Where audited accounts covered periods other then the twelve r" 
profits have been apportioned on a time basis. 

(ul) Adjustments have been -made to exdude rite Interest received o - 
expended on acquisitions. 

(Tv) Tfae above profits have been arrived at after deducting exceptional i 
' In the year of £24,370 toe Ardente and £9,139 for Highland. 

The soles of Highland in the five months ended 30th September, 1971 
slightly lower than those for the equivalent period of 1970, but this shortfall hi 
more than offset by increased sales achieved by Ardente and Wetter Jones in tit 
period. Ardente has increased its business of renting hearing aids as mention* 
and it is intended to promote a new range of Aids with the assistance of the 
department of Highland, which' it is hoped will make Ardente more compe titi ve.; 
home and overseas markets. . r 

Although the Directors of the Company are at this stage unable to nukaanyf- 
of the consolidated trading results for the year ending 30th April; 1972, they.” 
to be able to recommend a dividend of at least 6 per cent, for the year to tiit . 
payable in or about October, 1972. Whan the trading results pf the Company^ 
six months to 31 si October. 1971, am known, -further information on the pq 
for the currant year will be made available to stockhofden. 


The title to approximately 31 per cent of Nulectrohms* property at Meppershall is 
freehold, the remaining 69 per cant being registered at H.M. Lend Registry with a 
freehold possessory title: Insurance has been affected against the possibility of 
■ Nulectrohms* title to the possessory portion proving deficient. 

Nulectrohms' factory occupies an area of approximately 3,000 sq. ft. and 
planning permission is being sought fora further structure of approximately 2.000 sq. ft. 
to be erected on adjoining land. 


The Ardente Companies 

Both Ardente and Acoustic ware incorporated in 1 937. Ardente is a marketing 
company selling hearing aids, under the trade name of "Ardente". and accessories, 
produced principally by Acoustic at its manufacturing plant at Windsor. Both 
companies wore founded by ttw Dent family and remained in their control until I960 
when they were acquired by EMI. Ardente's main office and railing organisation is at 
Windsor and ft has .twelve shops bearing Ardente's name in major centres throughout 
the United Kingdom from which it sells ft own aids and accessories. 

Ardente moved to premises. In Windsor in 1965 at which it carried on its own 
production until 1967. when Acoustic took over the manufacturing side of the business 
from the same premises. Ardente** profits suffered in 1967 and 1968 when their share 
of the market was reduced owing to a reliance an old designs and Insuffictentiy vigorous 
marketing methods. The Ardente Companies employ approximately 150 people, 
of which some 80 work at Windsor end the remand ar are either employed in or sell 
from the regional shops. Sales are made on a cash, credit or Internally financed hire 
purchase basis and since eerty 1 970 Ardente has also ranted out aids. The renting of 
aids wfD become an increasingly important part of the business, and at present 40 per 
cent. oF all hearing aids despatched to customers ere on a rental basis. 

It is intendad with the help of the design team of Highland that a new range of 
hqpring aids be designed to make Ardente more competitive both in the home and over- 
seas markets. It is also proposed to further promote tha rental side of tha business 
where the Directors consider good opportunities Ire. In addition, tha Directors consider 
it would bs advantageous for further shops to be opened in other major centres in the 
United Kingdom and new setting techniques including a new incentive scheme for 
salesmen have been Introduced. Ardente is becoming increasingly involved in the 
screening and monitoring of industrial noise, and as a result is increasing it sales of ear 
protective equipment 

Management 

The Managing Director of each of tha Ardente Companies. Mr. Percy Henry 
Joseph Stirling, aged 56. has been working for the Ardente Companies since 1937. 
Mr. Michael Cohen, the Managing Director of the Company, has had considerable 
experience in this sector of the electronics industry and is on the Boards of the Ardente 
Companies. 

- Premises 

Ardente's regional offices are ell leasehold premises with the exception of its 
freehold property at 5 Royal Exchange Square, Glasgow. C.1, with an approximate 
floor area of 423 sq. ft. 

Details of the leasehold premises are as follows: 

Location 

Ardente House. Themes Avenue, 

Windsor. Berks 

98. 100 and 102 Wigmore Street, • 

London, w.l 1 

3/5 Duke Mews, London. W.l 
1 Duke Mews. London, W.l ' 

7 Sti Martin’s House, Bull Ring. 

Birmingham. 5 

34b Victoria Street. Blackpool 
10a Merchant Street. Tha Broad meads, 

Bristol. 1 - 

64 Queen Street. Cardiff 

8 Railway Street Chatham. Kent 
10 Station Road, West Croydon, Croydon, 

Surrey 

5 Crown Passage, Kingston -upon -Thames, 

Surrey 

5 Albion Street. Leeds. 1 
6a South John Street, Liverpool, 1 
56 King Street. Manchester. 2 
34 Castle Street, Swansea, Glam. 

Notes: 

(1) Parts of the London aod Manchester premise* are sublet ts the extent of approxi- 
mately 13.170 sq. fL end 3.570 sq. ft producing an annual rental of £22.150 and 
£2,700 respectively. 

(2) The premises at Kingston -upon -Thames are foify sublet, producing a rental of 
£700 pJL 


Walter Jones purchases components from a large number of suppliers and no 
* supplier accounted for more than 6 per cent, of total purchases far the year ended 
30th June, 1971. Walter Jones has some 150 customers four of which account for 
over BO per cent, of turnover. One of those four, the Post Office, currently accounts 
for approximately 20 per cent of turnover. The company is one of the major suppliers 
of telephone exchange ringing and signalling machines and approximately 30 per 
cent of this production Is exported to countries which include South Africa, India and 
South America. 

Management 

The Chairman and Managing Director of Waiter Jones is Mr. Harold Hosgood 
Jones, aged 65, who joined the business in 1931 and has been chairman and managing 
director of the company since 1941 upon the retirement of his father. The other 
directors are Mr. George Edward Persson. aged 49. production controller, and Mr. Cyril 
Woods, aged 58. production engineer and Mr. Kenneth Allman, aged 50. is sales 
manager. These three men have been with Walter Jones for 30. 36 end 25 years 
respectively. Details of service agreements entered into between Waller Jones and 
the Directors and senior staff are set out below. 

Walter Jones employs approximately 200 people of whom some 25 are part-time 
end relations with staff are good. The company operates two pension schemes tor 
senior and qualifying staff. 

Premises 

The premises of Wetter Jones are as follows : 

(1) Chariton Works, 36-38 Newlands Perk, Sydenham. London SE26 5NGL • 

Thera premises, comprising offices and' a factory, are freehold and have an 
approximate total floor area of 14.1 50 sq. ft. A professional valuation dated 6th August, 
1971. carried out by Messrs. Lewis & Tucker. Incorporated Valuers, of 16 Hanover 
Square, London, W1 R 0AU valued these premises In the sum of £93,500. 

(2) Walter Jones Factory, Brunswick Road/Chart Road, Ashford, Kent 

These premises, comprising offices and a modem factory, are freehold with an 
approximate total floor area of 1 1 .437 sc.fL A professional valuation dated 6th August. 
1971, carried out by Messra. Lewis & Tucker, as above, valued these premises in tire 
sum oF £55,000. 


Accountants’ Reports 


(A) The following is a copy of a Report on the Company and Whalton, add 
la the Directors of the Company,- by Wtwawiif fi- Sud worth, and Goodman, Jt _ 
Partners. Joint auditors to the Company; . 

The Directors, ? ' ” 

Highland Electronics Group Limited. . 

Hyde Park House, 

60 Knightsbridge, 

London SW1X7JZ. 

27 Ih October, 1; 

Gentlemen, 

Highland Electronics Group Limited 
The Whalton Shipping Company, Limited , 

Highland Electronics Group Limited (“the Company") and The Whalton ShL 
Company. Limited ("Whadton") have not traded since they sold their ships '» 
and their total net income, before charging taxation, during the 16 months i 
30th April, 1 971 , amounted to £107.410 in respect of interest on short term tael 
deposits less provision for losses on realisation of insurance claims. The coni-. - 
ran assets of the Company end Whalton as shown by tire audited accounts at 30th 
1971. are set out below:~ ^ 


McMillan 


Approximate 

Unexpirod 

Annual 

Area 

Term 

Rent 

Sq.ft. 

Years 

L 

7.680 

1«i 

5,200 

15.422 

*i\ 

41 ' 

17,900 


81 

1.475 

B97 

10i 

2,500 

303 

11 

650 

580 

14J 

500 

*95 

' 4i 

300 

196 

21 

300 

297 

4 a 

750 

196 

Ii 

550 

619 

4* 

1.400 

556 

6 

900 

4,455 

8i 

4.0QQ 

844 

6i ' 

7SG 


McMillan was incorporated in Scotland on 8th June, 1961. and commenced 
trading on 3rd February, 1 969. This company acts mainly as agents m Scotland for 
a wide range or manufacturers of electronic and electrical components and is a distributor 
lor W. H. Brady & Co. Limited. 

The net assets of McMillan ar 31st December, 1970, were £227. The profits for 
the year ended 31st December. 1970. wore £8,905 before deduction of directors' 
remuneration and taxation and the comparable figure for 1969 was.£3.Q18. 

Mr. William Spence McMillan is the managing director of the company and it is 
intended to expand McMillan's present activities as agents and distributors for electronic 
and electrical components to provide lor the Group an efficient distribution and sales 
service in Scotland. 

Details of a service agreement between McMillan and Mr. W. S. McMillan are 
set out in contiacl (0) below. 


Directors and Staff 

Mr. J. Dellal. aged 48, Joined tha Board of the Company in April. 1989. with 
Mr. S. M. Van Geider. who is aged 38. They are both Directors of Dalton. Barton and 
Company Limned. Bankers, who are financial advisers to the Company. Mr. M. Cohen 
(Managing Director), aged 55, joined (ha Board in November, 1970. He has been 
Managing Direcror of Highland since the business commenced in 1962. 

Details of the full-time executive directors and staff of the Company’s subsidiaries 
are mentioned above. 

Working Capital 

Tho Group has currently approximately £665.000 in cash which after the payment 
of current taxation, ihe proposed dividend, the balance due in respect ol the acquisition 
of Walter Jones and expenses in connection with acquisitions and restoration of 
quotation, would leave approximately £325,000, which it is intended to utilise for tire 
working capital of its subsidiaries, in the meantime the Directors are satisfied that 
tire Group has sufficient working capital available for current requirements. 

Profits, Prospects and Dividends 

On the basis of the notes set out fafeiow the- combined profit before taxation for the 
year ended 30th April. 1371, of the companies now comprising the Group, amounted 
to £221,909, as fallows;— 


1. Net Tangible Assets 

INVESTMENTS IN SUBSIDIARY COMPANIES 

Shareo atcost 

Amounts due including proposed dividends 

CURRENT ASSETS 

Debtors and accrued income 
Insurance claims .. »» .. 

Cash at banks .. 


Less: 

CURRENT LIABILITIES 

Creditors and accrued charge* 
Current taxation , 

Proposed dividend 


1,079,388 

136,193 


21,434 

22,709 

722/198 

768,841 


54,937 

42,736 

80.426 

173,099 


m 


& 


m 


1.80 

■ -• i 

£TJ 95 


Walter Jones 

Waiter Jones was incorporated In 1938to acquire the electrical end mechanical 
engineering manufacturing business of Walter Jones and Company carried on since 
ISIS by the .late Mr. Water Jonas, father of the present chairman and managing 
director. Tha buslrtess canstea of ' the dealgn and manufacture of high pre cisio n 
rotating machines with associated electronic e qulpare m. The PMductt of the company 
Include rotary convertors, tachometer ge nera to rs, electronic speed regulators, servo 
■avffim, sbG teevo motors end tefaphene-eriehinga ringing a 


The Company and Whalton 


Highland and Nulectrohms 


Th H Aidants Companies .. 


Walter Jones 


McMillan .. .. .. 



£221,909 


NET CURRENT ASSETS M .. .. .. 

Loss; Corporation Tax payable 1st Febitiary, 1973 
NET TANGIBLE ASSETS .. ^ .. .... 

Notes: 

coss ‘ ,nclud,n 3 expenses: Highland Electronics Limited. 
£242 743 Artiam6 Um ' ,ed and Ardente Acoustic Laboratories Limits'" 

(ii) There were no capital commitments at 30th Apt9, 1971. ' ' ‘ 

2. Directors' Emoluments 

Pgj bV »he Company to director* in respect of the hi® 
Ap £.J. W1 * Mr - M - Pohen waived remuneration from Hfgtf 
Electronics Limited, a subsidiary company, amounting to £7,500 in respect of tfwpe 
arnee the acquisition of that company ; of that amount £3,534 relates to the period si 

' rtfiSP" °L rh r Com * Mn y- Mr- Cohan's emolument! for.; = 

current year will be £7,500 payable by Highland Electronics Limited. 

3, Dividends. 

. The dividends paid and proposed on the issuod share capital of the Com* 
lor the five years and four months ended 30th April, 1971, are SfWWl below. 

tkosrOM* 

On issued capital of £1,218,312— - . / i 

Yeas ended 31st December, 1956 to 1 BBS 't/i 

Year ended 31st December, 1869 &£< v 

On issued cental of £1.750422— . ' 

1 6 months ended 30th April, 1971, for which provision baa been mode above 
( fatter allowing for dividends waived in respect of £410,000 of issued shoe aft 


4. Accounts 


1871. 


No audited accounts wore made up In res p e ct 0# any period after 


Notes: 

(0 5* *■ the ocoouiftina yesr ends of Waiter Jones anil 

McMfHan whfott ended on-3lM March, 1971, and 31st December, 1970. 
raspectivaly, have been regatded u co-tarminous wttb those of the otter 

WVPCORIMH 


Yoarafafthfulfy, 

WHEAWILL »J 

C dtrmodj 

GOODMAN, JONS * PARTNPW 4^- 
■ ■CkadatmtAsaam0^S.'y 
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(B) The following ifi-J any cl a report on Highland .rtd ift ‘uLsidiaTies addressed 
Iho Directors of the Company by Put. Warwick, MuchcH b Co. ; 


P Directors. 

ihfand Electronics Group Limited. 


Gonilemen. 


27th October. 1371 . 


Highland Qactranio Limited 
NDlecxrohm* Limited 


We have examined the audited ac c o u nt s of Highland Electronic* Limited 
Highland") and its substtfiwy Nutectrofuna Limited C*Nulaorohmt~> for the periods 
ted below. 

Highland— from 21 *t -December. 1982 (date of incorporation) to 30th AprB, 
1871: 

Nule u i u l una fo x th e 23 months ended 30th ApriL I 971. 

A further subsidiary. British Cybercom Limited has not yet commenced trading. 

Highland acquired the whole of the issued ordinary share capital of Nulectrobms 
s cash conadennion of £26,006 on 30th January, 1970. 

Turnover and Profits 

Wc set out below the turnover of Highland for the period 21st December. 1962 
He of incorporation), to 30th April, 1871, to which ins been added that of 
lectrohme as from 30* January, 1970: — 


(v) The turnover shown in column (2) above excludes an exceptions! amount 
Of CSOJ89 (n tho year endad 30th June, 1967, resulting from a change in the method 
of accounting for hire purchase sales inferred to in Note (iri) (c) above, 

2. Net Tangible Assets 

The combined net tangible assets of the Aidants Companies at 30th April, 1971, 
based on the audited balance sheets at that date and after making such adjustments as 
we consider appropriate were as follows: 

FIXED ASSETS 


Deprecation 

C 

3,123 

24,005 

51.961 

6.608 

3,937 


Period ended 30th April, 1964 .. 

13.265 

Year ended 30th April, 1965 .. 

34.045 

1966 .. 

65.323 

1967 . .. 

141,181 

1868 . .. 

165,106 

1969 .. 

204,681 

1970 - 

305,249 


918.852 

1971 .. 

467.720 


C-jnr.y ,uc course of rhn audit. of Highland for the yew ended 30th April, 1871, it 
t touTtd that certain stocks had not been Included and on investigation h was 1ound 
t there warn rirndaf omissions in respect of earlier years, ft has been possible to 
instruct the position or 30th April, 1870, which has resulted in an increase in the 
:k valuation either dele of £21 ,093. It was also found that, as at 30th April. 1970. 
b mount of creditors had been understated by Cl 7.428- It has not been possible to 
'firm the stock adjustments required in respect of earlier periods (or whether any 
er ad just mams an requited) and we ere therefore unable to report on the results of 
periods up to and including the year ended 30th April, 1970, other than in 
regale. 

The consolidated trading results of Highland and Nulectrohtns for the periods 
r-*d to above, arrived at on the basis stated below, were as follows:— 

- Profit before 
charging 

depredation Depredation Profit 


Pvhd 

Turnover 

end 

taxation 

and 

amortisation 

before 

taxation 

(1) 

(2) 

0) 

W 

(5) 


£ 

£ 

£ 

£ 

1 Oerember. 1962 (date of ineor- 
-oration) to 30th April, 1970 

918.852 

210.852 

6.835 

204.017 

r ended 30th April, 1971 

457.720 

117,020 

4.029 

112^91 


Notes'. 

(i) The profits shown in column (5) above ore .stated before taxation but efter 
rging all expenses, including depredation and amortisation as set out in column (4) 
■ve, bank interest and directors’ emoluments and after making such adjustments as 

consular appropriate. . 

(ii) The profit for the year ended 30th April, 1971, Is stated after writing off 
endftura of £9,1 39 (n connection with > new venture which has been discontinued. 

(iii) For the year ended 30th April, 1971, directors have waived emoluments 

Uing CtO.500. 

eu: t ' ai3 ' 2. Net Tangible Assets 

r- - c .... . The combined net tangible assets of Highland end Nolrctrchm* at 30th April, 

* na =*1. based on tire audited balance sheets at that dan and after making such adjnst- 

its as we consldor appropriate, were as fofiowa: — 

r assets 

- --•••■- - -■* •:rh:Kr- - ■ Cost or Nat Book 

Vetoation Depreciation Value 

. .v. °‘: T v--:'-' 1 -=~ . £ £ £ 

sr- r.vo t i-c--:- ;"-.-.^JhoH property (Note {>)) 11.025 — ' 11 .025 

s' ■« - -,’i.~,-,^t,niaehineiyandfwiurw -25204 R439 1B.765 

• . ■; , ' - ■/, tS" vehicles 7574 2216 6.B5B 

a. : .-r A-unarjjc- r«im - nn rkk mnA 


Nat Book 
edation Value 
£ £ • 

— ■ 11.025 

8,439 ' 10.765 

2216 6,858 


... __WENr ASSETS 

~',ik and work in progress ar lower of cost 

V _ • 

jy, rturir due horn fallow soba'drary co mp a ny 
"ijo* prepayments •/ • ;■ ' 
v -- a i« bank and in hand: . ... • 


128245 

4.747 

TS6.194 

44*347. 

375,533 


Freehold property 
Leasehold property 
Plant, machinery and fixtures 
Motor vehicles 

Hearing aids subject to rental agreements 


CURRENT ASSETS 

Stock sod work In progress at lower of cost and 

net raaBsobie value 

Debtors 

Cash at bank and in hand 


teas: 

CURRENT LIABILITIES 
Creditors end accruals 
Taxation 

Amount due to Holding Company 
Amount due to fellow subsidiary company 
Bank overdraft 


NET CURRENT ASSETS 658 

NET TANGIBLE ASSETS £81246 

Note: Thera were no capital commitments at 30th April, 1971. 

3. Dividends 

The dividends paid on the issued ordinary share capital of £40,000 of Aidcnlo 
for the five yean ended 30th June, 1970, are shown botow. No dividends have since 
been paid or ere proposed on the issued share capital which now amounts to £40,020. 

Grass Dividend 
£ 

Year ended 30th June, 1 966 75.000 

1967 40.000 

1968 31,416 

1969 * 19.906 

1970 . 18,545 

Acoustic paid a dividend of £165 (or tho year ended 30th June, 1 970. ' 

-4. Accounts - * 

No audited accounts of the Ardente Companies have been made up in respect 
of any pet>od subsequent to 30th April, 1971. 

Yours faithfully, 

PEAT, MARWICK. MITCHELL 8 CO. 

Chattered Accountants. 


(D) The following is a copy of a report on Waiter Jones addressed to the Directors 
of the Company by Peat, Marwick, Mitchell Gr Co.: 

The Directors. 

Highland Electronics Group limited. 

27th October. 1971. 

Gentlemen, 

Walter Jones Bi Co. (Engineers) Limited 
We have examined the audited accounts of Walter Jones & Co. (Engineers) 
Limited (“Walter Jones") (or the period from 1st October, 1960, to 31st March, 1971. 

■ 1. Turnover and Profits 

The turnover and pr o fi t s of Walter Jones tar the period 1st October; I960, to 
31st March, 1971, arrived et an the bass stated below, were as follows: 

- Profit before . . 

charging 

depredation Profit before 


-ante* Ppnnrft WENT LIABILITIES ........ 

ants Kepons • saw 

riS'renrtaxatiorr . . .-• 46295 

.i -V,',. • - . ’-:s=3imt duet# Holding Company (tndudtag • 

" ' reposed dividend of £51,500) 36831 

' 1 ' k overdraft 2217 , 

228,110 . ' 

' CURRENT ASSETS 1&9A23 

162271 . 

■ V Deferred taxation -3,540 

Corporation tax payable 1 si January. 

. , 1973 • 46,600 

worries G-auo . ... . 50.140 

pping _ ■ TANGIBLE ASSETS * £132731 

Notes: '■ . • , 

i • (i) The freehold property » included oo the basis of a professional valuotron in 

. rr .r _ -uary, 1997, which resulted in a etupfus of £3,817. No provision has been mode 

:• ; ,'axetion on any capital gsiris which iriighi arise in the event of the dupoeal of the 

;. -r s-’’- 5 **— lerty. 

(ii) There were no, capital comm i t me nts at -30th April, 1971. 

3. Dividends 

it is proposed that Highland pay* a dividend of £51.500 to the Holding Company, 
-.-.»»;*; : £5 .-,«uding £1,500 received -from Nutocsrehm% for the year -ended 30th April, 1971. 
~ 1 “ * ■’il’Srtfhjch' provision has been made In the obdve statement of net assets. No other 

. ■ r .... 3S lends have. been, pud by Highland during the period covered by our repeat. 

fc v w- ^ * , - . ’ 

4. Accounts . . 

y,C- No audited accounts- cif Highland or Its subsidiaries hove been made up rrt respect 
^ period subsequent to 30th Apnt, 187,1, 

• • ” % . Yours faidriiiny, 

" ” ” : . PEAT, WARWICK. MITCHELL a CO.. 

Chartered Accountants. 

(C) The toHowing is* copy of • report on the Ardente Companies addressed to 
^Directors of the Company by Peat. Marwick. Mitchell & Co.: 

..-5 -- •' t'. ''Directors, 

3 (Piland EJectronics Group Limited. 

27ffr October, 1971. 

Geniimnen, 

— ■ 'Ardente Limited 

Ardente Acoustic Laboratories Limited 

-• We have examined the andRed-eccoums of Ardente Limited {'’Ardente") and 

nte Acoustic Laboratories Limited ("Acoustic") (together referred, to as "the 
--5 nte Companies") for. the period from 28th September. .1960, to 30th April. 1971. 

T. Turnover end Profits 

. ■* The combined trading result* of the Ardente companies, for the period 28th 

_ _ ember. I960, To 30th April, 1971, arrived at on the base stated below, were as 

..-.-d = :,; r' aJS: ' 

*■ * ..,.L & • Profit before 

■' - charging Depredation Profit/ {toss) 


90.167 
. 46.295 


Period 

Yen endec? 

30th September. 

Turnover 

(2) 

£ • 

and taxation 
(3) 

£ 

Depredation 

W 

£ 

taxation 

(®) 

• £ 

86*31 

2*17 


1961 

24JL3S3 

32.719 

4.265 

28,454 


1962 

1963 

240,287 

271.130 

. 43,319 

53.699 

3581 

4,015 

39,338 

49584 

228.110 

• 

1964 

228,447 

18.160 

4.042 

14.118 


149,423 

1965 

238,064 

16,646 

4,845 

11.801 


182*71 . 

1986 

296,012 ’ 

36447 

5,454 

30,693 

•3,540 

1967 

315,047 

43.844 

5,821 

38JJ23 


1968 

347.172 

24531 

6.692 

17.839 

.46,600 


1989 

394^45 

55,159 

7.704 

47,465 

50,140 

1870 

365.773 . 

81.723 

8,825 

52.898 


£132731 

6 months ended 

31st March. 

1971 

224,262 

41,10* 

4,484 

36,620 


The results set out in coTumn (5) above are stated before taxation but after charging 
all expenses including depreciation of fixed assets as set out in column (4) above, and 
directors' emoluments and after making such adjustments as we consider appropriate. 

2. Net Tangible Assets 

Tho net tangible assets of Walter Jones at 31 st March, 1971, based on the audited 
balance sheet at that date adjust ed for a subsequent revaluation of property and alter 
making such other adjustments as we consider appropriate ware as tallows : 


depreciation and 
.Turnover and taxation amortisation 


before 

taxation 

LS) 

£ 


,-s^iomhs ended 30th June,! 9B1 K23.24S 
■ ended 30lh June, 19B2 1 -«8S,652 


.*n jne ’ J -' t"* f; 

“ T't- • ’• s 


: t.t\ 

[pti 9 

. eC : ' 

.‘1963 830.740 

53,485 

-35,299 

18,186 

lS6*:< 574,183 

44.424 . 

! 32584 

11,440 


1965. 545,815 

30,024 

25583 

4.341 


1968 . 463,146 ' 
, . 1967 392.161 

58,624 
- 46.611 

14.846 . 
13.630 

43,776 

32581 

p 

. T968 355,607 

46,143 

18*29 

27,71.4 


1 ‘ 1989 . 375,902 

57549 

16,117 

39532 

K- 

' 1970 375,01 4 

53,068 

18,717 

34,951 

tenths ended 30th April, 1971 - .343568 . 

19588.: 

, 7.18.B23 ' - 

865 

Notes: 






FIXED ASSETS 

Castor 

Valuation Depreciation 

Net Book 
Value 


£ - 

£ 

E 

Freehold property (Now (il) 

Plant, machinery and fixtures 

Mow vehicles 

148,500 

126,437 

4,188 

. 77,711 
1,415 

148,500 
‘ 48.726 
2.773 


£279,125 

£79,126 

199.999 

CURRENT ASSETS 




Stock and wotk in progress at lower of cost and 
net raaUtable value 

Debtors and prepayments 

Quoted investment at cost (Note (ii)) 

Cash et bank and in hand . 


140.245 

159,199 

188 

12,682 




312514 


Cess: ■ 

CURRENT LIABILITIES 




Creditors and accruals 

Current taxation 


65.609 

39.804 


- 


105.413 


NET CURRENT ASSETS 



206.901 

less: Investment grants equalisation account 
Deferred taxation . 

Corporation Tax payable 30th June, 1 972 . 


7.968 

1,000 

27.500 

406500 

38.468 





NET TANGIBLE ASSETS 



£370.432 


(1) The results shown In column (5) above ars stated -before taxation but after 
ging all expenses'includiitg depreciation arid amortisation as cat out in column (4) 
■e. bank interest and directors.' eittobimaMB. aqd after .making, such adjustments 
* re- consider eppropneie, • 

: (ii) The profit, shown fov-coJuran (5) aboue csf £88S tac, the tan months ended 
jffrt April, T97T. a after dharging an amount Of £24270 resu(tina' ffbm B prdyrsibri ' 
1. nst obsolete stocks; some port of this provision, which cannot now be quantified, 

relate to previous yesK. . 

( |ri ) The results shown in'eoiumn (B) above*xchid»i 
r«;-5V-' c: (a) .A profit ol £8.820 in the ten momhs ended 30rt» June, 1961, resulting from 

ange.in basts of valuation of stock. • -. 

(h) Net losaos totalling £Sj015inttis period 28th September. I960, to 30th June, 

, ,-y P «, incuited by a wholly owned foreign subsidiary of Ardnne whfeh wossuBsaquernty 


, rVL^”'' 


(e) A profit pf £22^90 tar the year ended- 30fli‘ Jim 1 967, roeu5ting from a 
igam the method rf accounting for hire purcfwsa Balofl. It N not possible from the 
>ris now avaUaUe to Ktrmate the effects on the profits of the yeas up to and 


sV* 1 ' - j jading 30ih June, 1966, of. applying the revised basis of Mounting, 

^ w WTli* ttrinovar figmai shown fat column (2) Include hire pureftna Imereat 

/geein. respea af eeiutaaaiee made subject w itireptfichiseioiMfMDte. 


Notes: 

(J) The freehold property is included on tho basis of a professional valuation 
dated 6th August. 1 971 , by Lewis & Tucker. Incorporated Valuers, at £148,500 which 
resulted in a surplus of £64,968. No provision has bean mode (or taxation on any 
capital gams which might arise in the evonr of the disposal of the property. 

(If) The market value of the quoted investment on 31st Mareh, 1971, was £2,070. 

(iii) Capital commilmenis authorised and comreciod for at 31st March, 1971, 
amounted 10 approxi ma t e ly £5.400. 

3. Dividends 

Apart from th* annual dividend on the 24,600 6 per cenL Cumulative Preference 
Shares of £1 each, no dividends have been paid by Walter Jones during Ihe period 
dealt with by our Report 

4. Accounts 

No audited accounts of Welter Jones have been made up In respect of any period 
subsequent to 31« March, 1971, 

Yours fafthfuUy, 

PEAT, MARWICK. MITCHELL & CO. 

Charioted Accountants. 

Pro-Forma Balance Sheet 

.The fbliowtag b e pro-fanns ooseoBdeted Mme abase of the Croup bend on 
Hit audited c a na oB d i te d balance ohset of tin Company et 30th Aptfl, 1971, end tin 
netiMdadf Walter Joeee at 31 at M*ch# 1871, edjuaiad fa ■ cubaaquaot 


of propertv, as shown by the Accountants' Report above end the net assets of McMiHan 
at 31st December. 1970. and after nuking such adjustment* as ate considered 
appropriate: ^ ^ 

FIXED ASSETS (at cottar valuation, tax depreciation); 

Freehold property . 169.6*8 

Short leasehold propertv 1 4,51 6 

plant, machinery, fixtures, fittings and motor vehicles 1 09267 

Hearing aids suhie« to rental agreements 15.900 

CURRENT AS5ETS 309,331 

Stock end work in progress, at lower of cast and net 
realisable value 345.979 

Debtors and prepayments 445.007 

Insurance and other claims 22,709 

Quoted investment at cost 1 88 

Cash et bulks and in hand 524.760 


Less: 

CURRENT LIABILITIES 
Creditors ar.d accruals 
Bank overdrafts 
Current taxation 
Proposed dividend 


3. Director*’ interests 

Except as disclosed by reference to the acquisition af H 'ah I dr d m-?n! ; nnprl br'o-v. 
none of tho Directors has. or hod, any interest, direct or indirect m any Jv.<r>:s acquired, 
disposed of or lowed by Tho Company or any of its subsidiaries within Ihe two years 
Immediately preceding the publication of this Advertisement or proposed » be acquired, 
disposed of or leased by the Company or any of its subsidiaries. 

The Directors owned 73-18 par coal of the share capital of Highland prior to 
hs acquisition by tha Company, and under Contracr (A) below received the following 
consideration: 




Percentage of 

Amount of cash 

Ordinary Units 


309,331 

Highland 

receivable 

of tha Company 



Shares 


atfoited 

345.979 

M. Cohen 

% 

£ 


445.007 

50-00 

75.000 

1. 600.000 

22.709 

J. Deilal 

22-55 

100.000 

345.550 

188 

S. M. Van Gelder 

0-83 

Nit . 

23.475 

524.760 

The Directors of The Company and their families now have ihe following holdings 

1 338.643 

m the share capital of the Company : . 




Ordinary Stock Unite of20p each 




Beneficial 

Non - Beneficial 



J. Delta! . 

1.670.040 

Nil 


348548 

M. Cohen 

1.497500 

Nit 


6.136 

S. M. Van Gelder 

244.475 

49,000 


147.347 
80426 . 

J. DettBi and S. M. Van Grider are aho Directors of Whahon and In that capacity 

hold 500 Ordinary Shares each in Whalton as Directors' qualification shores. 


NET CURRENT ASSETS 


Deferred taxation 

Corporation Tax due after one year 


NET TANGIBLE ASSETS 
Add: Goodwill on consolidation 
Patent charges 

TOTAL NET ASSETS 

Representing'. 

Share Caprul 
Reserves: 

Share Premium Account 
Profit and Loss Account 


806.938 

1 


69,180 

(34.436) 


755,886 

1.065217 

86,990 

978,227 


1,750,422 


£1.785.166 

Note: u-i-ra. 

Provision has been made for: 

(i) The purchase consideration for Walter Jonas of £280.000 in cash, and 
for McMillan of £10,665 in 35.550 stock units of 20p each. 

(ii) t The estimated costs of acquisition of Walter Jones and McMillan of 

£26,500, and of application for restoration of quotation of £17.000. 

Articles of Association - 

The Articles of Association of the Company contain ( inter atie) provisions to 
the following effect : 

. (a) Voting Rights 

Subject 10 any special terms as to voting upon which any stock may be issued 
or held, on e show of hands at a general meeting every member who 1 being an individual) 

. is present in person or (being a corporation) is present by a representative duly 
authorised under Section 139 of tha Companies Act 1948 shall have one vote and on a 
poll every member who is present in person or by proxy shall have one vote for every 
' 20p nominal amount of stock of which he is the holder. 

lb) Borrowing Powers 

The Board shall restrict the borrowings of the Company and exercise all voting 
and other rights or powers of control exercisable by the Company in relation to hs 
subsidiaries with a view to ensuing that tha aggregate amount outstanding of moneys 
borrowed or secured by the Company and/or any of ris subsidiaries (excluding all inter- 
company borrowings! shall not at anytime without the previous sanction of an ordinary 
resolution of the Company exceed an amount equal to three and ona-ha|f times the capital 
and reserves. For this purpose "capital end reserves” means an amount equal to the 
aggregate of the amount for the time being paid up on the issued capq»l of the Company 
and the total of the amounts for the time being standing to the credit of the capital and 
revenue reserves (including any share premium account, capital redemption reserve fund 
and profit and loss account) all as shown in the latest audited balance sheet, but 
adjusted to reflect any variations since the dateof such balance sheet in the amount of such 
paid-up capital or tho amounts standing to the credit of capital reserves (including share 
premium account and capital redemption reserve -fund) and excluding any sums set 
Bside for taxation and deducting amounts attributable to goodwill or other intangible 
assets and any debit balance on profit and loss account "Audited balance sheet" 
means the audited balance sheet of the Company unless at the date of the latest such 
balance shorn there shall have been made up and audited e consolidated balance 
sheet of the Company and its subsidiaries, in which event "audited balance sheet" 
shall mean the audited consolidated balance sheet of the Company and its subsidiaries 
and the references to reserves and profit and loss account shall be deemed to be references 
to consolidated reserves and consolidated profit and loss account respectively and 
there shall be excluded any items attributable to minority interests in subsidiaries. 

(c) Directors 

(i) Unless and until otherwise determined by the Company in General Meeting, 
either generally or in any particular cose, no Director shall vacate or be required to 
vacate his office as a Director on or by reason of his attaining or having attained the 
age of seventy or any ocher age, end any Direcror retiring or liable to retire qpder these 
provisions and any person proposed to be appointed a Director shall be .capable of 
being re-appointed or appointed (as the case may be) as a Director notwithstanding 
that at the time of such re-appointment or appointment he has attained the age of 
seventy, and no special notice need be given of any resolution for the re-oppolntment or 
appointment or approving tha appointment as a Director of a person who shell have 
attained the age of seventy, and it shall not be necessary lo give to the members notice 
of the age of any Directoror person proposed 10 be re-appointed or appointed as such. 

(ii) The remuneration of the Directors shall from lime to time be determined 
by the Company in General Meeting, and any such remuneration shall (unless otherwise 
directed by the resolution by which it is voted) be divided amongst the Directors as 
they shall agree, or. failing agreement, equally. The Directors shall also be entitled 
to be repaid all travelling, hotel and other expenses properly incurred by them in and 
about the business of the Company, including then expenses of travelling to and from 
Board or Comminee Mootings. 

(iii) The Directors may grant special remuneration to any member of the Board 
who, being called upon, shall be willing to render any special or extra services to the 
Company, or to go or reside abroad In connection with the conduct of any of the affairs 
of the Company. Such special remuneration may be made payable to such Director 
in addition 10 or in substitution for his ordinary remuneration as a Director, and may be 
made payable by lump sum or by way of salary, or by a percentage of profits, or by any 
or all of those modes. 

(iv) The Directors on behalf of the Corri^any may pay a gratuity or pension or 
allowance on retirement to en* Director who has held any other salaried office or place 
of profit with the Company or to his widow or dependants and may make contributions 
to any fund and pay premiums for the purchase or provision of any such gratuity, 
pension or allowance. 

(v) Tha Directors may from time to time appoint one or mote of their body to be 
Managing Director or Managing Directors, for such period, af such remuneration and 
upon such terms as to the duties to be performed, the powers to be exercised and all 
other matters as they think lit. bur so that no Managing Director shall be invested with 
any powers or entrusted with any duties which the Directors themselves could not 
have exercised or performed. The remuneration of a Managing Director may be by 
way of salBry or commission or participation in profits, or by any or all of those modes, 
and it may be made a term of his appointment that he be paid a pension or gratuity on 
retirement from hrs office. 

(vi) A Director may hold, any other office or place of profit under the Company 
(except that of Auditor) in conjunction with his office of Director and on such terms 
os to remunaraiion and otherwise as the Directors shall approve. 

(mi) A Director may contract with and be interested in any contract or proposed 
contract with the Company, either as vendor, purchaser or otherwise, and shall not bp 
liable to account for any profit made by him by reason of any such contract or proposed 
contract, provided that the nature of the interest of the Director m such contract or 
proposed contract be declared at a meeting of the Directors as required by arid subject, 
to the provisions or Section 199 of the Companies Act 1948. -No Director shall vote 
8S a Director in respect of any contract or arrangement in which he shall be interested, 
and if he does so vote his vote shall not be counted ; but this provision shall not apply 
to any arrangement for giving a Director security for advances or by way of indemnity 
or 10 any allotment to or any contract or arrangement tar the underwriting or subscription 
by a Director of shares or debentures of the Company or to any arrangement made in 
exercise of the powers mentioned in sub-paragraph (nr) above. 

(will) A Director need not be a member of the Company. 


General Information 


1. Capital 

On 10th November, 1970. the authorised share capital of the Company was 
increased to £2.500,000 by the creation of an additional 6,408.440 Ordinary Shares of 
20p each. 

Pursuant to Contract (hi below, 2.625,000* Ordinary Stock Units of 20p each 
were issued, thus increasing the issued share capital 10 £1,743,312 in 8,71 6,550 
Ordinary Stack Units af 20p each. 

Pursuant to Contract (/») below, 35.550 Ordinary Stock Units of 20p each were 
issued, thus increasing the Issued share capital to £1,760,422 in 8.752.110 Ordinary 
Stock Units of 20p each. 

’ Save far these issues, or upon the incorporation of new wholly owned subsidiaries 
or as otherwise disclosed herein, (a) no stock, share or loon capital of Ihe Company 
or any of its subsidiaries is under option or is agreed conditionally or unconditionally 
to be put under option: (6) no commissions, discounts, brokerages or other special 
terms have, within the two years preceding the date of this Advertisement, been granted 
in connection with the issue or sale of any capital of the Company or any of its sub- 
sidiaries; and (e) no stock, share or loan capital of the Company or any of its subsidiaries 
has, during such period of two years, been issued or is proposed to be issued, fully or 
partly paid up, for cash or otherwise. 

2. Subsidiaries 

Tho following ere particulars of the Company’s wholly owned subsidiaries ell of 
which ere Incorporated in England, except lot W. S. McMillan & Ca. Limited, which is 
incorporated In Scotland: 


The Vflwbtm Shipping Company, limited 
Highland Electronics Limited 
British Cybercom Limited . . 

NotadnoM United 

Ardente Limited 

Ardente Acetate UboMMbe limited 
Walter Jones & Co. (Englneea) Llstited 


Date of incorporation 


12shJtdy,1S35 
21st December, 1962 
15th September, 1070 
13th May; 1984 
7th August, 1837 
6th August, 1837 
3&h8ap5KBbetia» 


. Issued and 
paid up 
share capital 
£ 

58.500 

27.500 
2 

3,000 

40,020 

20,000 

30,300 

_ . too . _ 


4. Shareholdings 

The following percentages of the issued share capital of tha Company are held 
by the persons mentioned below: 

% 

J. DeSJal 19-08 

M. Cohen 17-10 

Save as mentioned herein, the Directors are not 'aware of any other person 
holding or being beneficially interested in more than 10 per cent- of iho issued share 
capital of the Company. 

5. Directors' service agreements 

None or theDireetora of the Company has 3 Service Agreement whh iIib Company, 
nor are there any commission arrangements in existence. 

The following Directors of the Company's subsidiaries have Service Agreements : 

Position . Period Salary 

£ 

M. Cohen Managing Director of 5 years from 10th November, 1970 7,500 


M. Cohen Managing Director of 5 years from 10th November, 1970 7,500 
Highland 

P. H. J. Sliding Managing Direct or of 5 years from 1 st January, 1971 5,000 

the Ardente Companies 

B. D. Cohen Director of Highland 3 years from 10th November, 1970 3,000 

H. M. Cohen Director of Highland 3 years from 1 0th November, 1 970 3.000 

P. I. Cohen . Director of Highland 3 years from 10rh November. 1970 3,000 

H. H.’ Jones Managing Director of 3 years from 30th September, 1971 5.000 

Walter Jones 

G. E. Poisson Director of Walter Jones 5 years from 30th September, 1 971 3.500 

C. Woods Director of Walter Jones S years from 30th Sepiember.-1 971 3,500 

W. S. McMillan Managing Director of 5 years from 1st January, 1971 *. 5,000 

McMAan 

Mr. Stirling is entitled to a commission of 3 per cent of the combined net profit 
before taxation of the Ardente Companies up to a limit of £3000 per annum. 
Mr. McMillan is entitled to a commission of 3 per cent, on net profit before taxation 
of McMiHan, in excess of £4,000 in each accounting period, subject to a maximum 
commission of £5.000 per annum. There are no other arrangements entitling the 
D hectare to commissions related to profits. 

6. Contracts 

The following contracts (not being entered into in The ordinary course of business) 
h^ve been entered into by the Company and its subsidiaries during tha period of two 
years ended 29th October, 1971. and are, or may be. material: 

(а) Dated 30th January. 1970, between R. J. D. P. Qum. E. Mead, R. Jones, 
W. Kyle, D. Godfrey. A. Scsmmal. D. Merchant and K. Fowler (1) and Highland 
(2) for tha acquisition by Highland of the whole of the issued share capital of Nufoctrohms 
for a consideration of £26,006 payable in cash. 

(б) Dated 18th September, 1970, between M. Cohen, S. Cowan, J. Deilal 
R. E. Gillen, F. Goodman. M. A. Hyams. S. M. Van Gelder, H. Stem and S. Winograd (1) 

. and the Company (2) for the acquisition by the 'Company of the whole of the issued 
share capital of Highland for a total consideration of £225.000 in cash and Ihe allotment 
of 2.625.000 Ordinary Stock Units of 20p each in the Company. 

(c) Doted 22nd December. 1970, between EMI (11 and the Company (2) for 
the acquisition by the Company of the issued share capital of the Ardente Companies 
lor a consideration of £230.741 in cash, fn addition the Company provided £39,370 
in senlemsm of the indebtedness of the Ardente Companies to EMI as at 22nd December. 
1970. ' 

(<0 Dated 10th November. 1970. between Highland (1) and Michael Cohen (2) 

. appointing Mr. Cohen Managing Director of Highland for five years from 10th November. 
1 970. at an annual salary of £7,500. 

(*) Deled 10th November. 1970. between Barry David Cohen (1) and High- 
land (2) appointing Mr. Cohen a Director of Highland lor three yaard from 10th November, 
1970, at an annual salary of £3,000. 

(/) Dated 10th November, 1970. between Harvey Maurice Cohi.i (1) and 
Highland (2) appointing Mr. Cohen a Director of Highland for three years from 
10th November, 1 970, at an annual salary of £3.000. 

(р) Dated 10th November, 1970, between Paul Ian Cohen (1) and Highland (2) 
appointing Mr. Cohen a Director of Highland for three yaara from 10th November 

1970. at an annual salary of £3,000. 

(A) Dated 31st March, 1971, between Percy Henry Joseph Stirling (1) and 
Ardent* (2) appointing Mr. Stirling Managing Director of Ardente for five years from 
1st January. 1971, at on annual salary of £5,000. and 3 par cent, of the combined nut 
profit before taxation of tha Ardenie Companies up to a limit or £3.000 per annum. 

(/) Dated 9th September, 1971. between Executors of Warier Jones, deceased 

H. H. Jones, R. Oevson, G. E. Pereson, C. Woods. E. A. Wright, S. M. Thomas, 
G. Lamerton and M. I. Jones, and R. Davson and G. Lamerfon as Trustees of H. H. Jones* 
Settlement (1), H. H. Jones, R. Davson, G. E. Persson and C, Woods (2) and the 
Company (3) for the acquisition by the Company of the whole of the issued share 
capital of Walter Jones for a cash consideration of £280.000. of which the sum of 
£230.000 was pad at completion on 30th September, 1971. and the balance (if any) 
to be payable by 31st March. 1972. The balance of £50,000 is subject to a reduction 
to tha extant that profits before tax of Walter Jones for the year ended 30th September. 

1971. are less than £50.000. 

(7) Dated 30th Sept ember, 1 971 , between Walter Jones fl) and H. H. Jones (2) 
appointing Mr. Jones Managing Director of Walter Jones for three yean at a aatey 
ot £5,000 per annum and thereafter from year to year. 

{*) Dated 30th September, 1871 , between Walter Jones (1) and G. E. Persson (2) 
appointing Mr. Persson a Director of Walter Jones for five years at a salary of £3.500 
per annum and thereafter from year to year. 

(/) Dated 30th September. 1971. between Walter Jones (1) and C. Woods (2) 
appointing Mr. Woods a Director of Walter Jones for five years at a salary of E3J500 
per annum and thereafter from y&ai to year. 

(m) Dated 30th September. 1971 . between Walter Jones (1 ) end K. Allman (2) 
appointing Mr. Allman Sales Manager of Waher Jones for five years at a salary of £2,800 
per annum and thereafter from year to year. 

(n) Dated 14th September, 1971, between William Spence McMillan and 
Elizabeth McMillan (1 ) and the Company (2) for the acquisition by the Company of the 
issued share capital of McMiHan for a consideration of £1 0.665 satisfied by Ihe allotment 
Of 35,550 Ordinary Stock Units of 20p each in ihe Company- 

(o) Dated 14th September. 197T. between McMillan (1 1 and W. S; McMillan (2) 
appointing Mr. McMillan Managing Director of McMillan for five years at a salary of 
£5.000 per annum and a commission of 3% on net profits before taxation of McMillan 
id excess of £4.000 in each accounting period subject to a maximum commission of 
£5.000 per annum. 

7. The expenses of and. incidental to ihe acquisition of Waller Jones and 
'McMillan arid the application to The Stock Exchange. London, for permission to deal 
in and lor quotation for the whole af the issued Ordinary Stock of the Componyjricluding 
allodvertising. printing, legal and accountancy charges and payment of all stamp duties, 
are estimated not to exceed £43,500 and are payable by the Company. Dalton. Barton 
and Company Limited, will be paid £2,500 tor advisory services in connection with 
the application to The Stock Exchange for tha restoration of the quotation of the 
Company's Ordinary Stock. 

8. The contracts tar tha acquisition of Highland, the Ardente Companies, 
Walter Jones and McMillan contain suitable indemnities where appropriate in respect 
of taxation on income, capital gains, surtax and estate duty. 

9. The Directors are not aware of any litigation or claim of material Importance 
pending by or against the Group other than Irrigation already provided for. 

10. The Directors have been advised that the Company is not. at tho date oF 
this Advertisement, a close company within the provisions of the Income and 
Corporation Taxes Act 1970. 

11. No issue of stock of the Company will be made which would effectively 
alter the control of the Company without the prior approval of the stockholders in 
General Meeting. 

Consents . 

Peat. Ma*wick, Mitchell Et Co.. Wheswill fa Sudworth and Goodman. Jones & 
Partners hove given and have not withdrawn their written consents to the issue of 
this Advertisement with the inclusion therein of their Reports in the form and context 
in which they are included. 

Lewis & Tucker have given and have not .withdrawn their written consent to 
tha issue of this Advertisement with the inclusion therein of the references to them in 
iheltnm and context in which they appear. 

Documents for Inspection 

Copies of the following documents may be inspected at the offices of Joseph 
SBbag & Ca. 3 Queen Victoria Strom. London EC4N 8DX, during normal business hours 
on any weekday (Saturdays excepted) during The fourteen days following the 
publication Of this Advertisement;. 

(a) The Memorandum and Articles of Association of the Company: 

. (*) The above- mentioned Reports of. Peat. Marwick, Mitchell ft Co. together 
Whh Statements of Adjustments; 

(с) The utter from WheawiU & Sudworth and Goodman. Jones fa Partners 
reporting on the Company; 

(</) The Material Contracts listed above; 

(») The above-mentioned valuations of Lewis & Tucker; 

(/) The written consents referred to above ; 

. (p) The audited accounts oi the Company tor the twenty-eight months ended 
30th April. 1971; 

(h) The audited accounts of Highland for the two years ended 30th April. 1 971; 

(f) The audited accounts of Nulactrohms for the twenty-three months ended 
30th April. 1971; 

[j) The audited accounts of the Ardente Companies for tha twenty-two months 
coded 30th April, 1871; . 

(Jr) The audited accounts of Walter Jones for the. two and a half years ended 
31tt March. 1971; 

(/) The audited accounts of McMillan tar the two years ended 31st December. 
1970.- 

MMl 2nd Nammbflb 1871. 
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SHOPS 



A DEVEt-OPMENT BY 

PEACHEY PROPERTY CORPORATION LTD. 



Chapel Street Station Development 

Adjoining new 
Marks- & Spencer 
store facing 
Woolworths, 

Littlewoods and 
Broad bent 
Department Store. 

Department Store 35,000 sq.ft. (3298m 2 ) Let to the 
Cooperative Society 

-£■ Supermarket 15,000 sq.ft. (1393m 1 ) Let to Liptons 
^ Sh op Units iet to Dixons, J. H- Dew hurst and Rediffusion 
^ Car Park (400 vehicles) Let to Parking Management Ltd. 

II SHOPS TO LET 

Joint Agents 

TREVOR 6URFIELD & C0| | HEALEY & BAKER 

Regent House, 89 Kingxway, London 29 St. George St, Hanover Sq„ London 
WC2B 6RH 01-405 9988 W1R 0AE 01-629 9292 


SHOPS TO BE LET 

Available in the following areas 

Bedworth 

Cheltenham 

Didcot 

East Dereham 

Gateshead 

Gloucester 

Hoddesdon 

Nuneaton 

Oakengates 

Preston 

Shirley 

Waltham Cross 

Full particulars available from 



6-10 Bruton Street 
London W1X 8DU 
01-499 7151 


Chartered Surveyors 
Offices also in 

Gty of London Scotland Beigtoq Franc e 
Australia South Africa 


NORWICH 

OPENED NOVEMBER 1st, 1971 . 


A new office at No. 1, St. Gregory’s Alley. Norwich, specialising 
in commercial property development and investment. 

Manager — Philip D. Collyer. -ARICS 
telephone — Norwich 21 708. 


WOOD GREEN 

Finest multiple position 

FIRST CLASS SHOP 

Ground floor selling area 3.500 so. ft. 
Sole Agents 


HERRING, DAW Sl MANNERS 

23 . ST JAMES'S SQ, SW .1 G 1-332 34 ES 



FOLKESTONE, KENT 

in first crass multiple 
location. 

Shop Premises . ' 
Shop 2.500 sq. ft. ■ 
Storage 2.300 sq. ft. ' 
Long lease for Sale. 


Burrows 


Tel: Ashford 15TO 0233) 24321 


TH O R MTO M S £HfiflT = fiED 5ua ‘f ' 

CRS 





’ ESTATE' AGE 

ITS ' 

: . H " 

HAR1AKD HOUSE COMMERCIAL RCAO 1 WOKIKG SURREv' TEL W0KING6; 

:4tl . 



Brunswick Square 
Bloomsbury W.C.1 

54 SHOP UNITS 
TO BE LET 

ic Traffic free shopping precinct 
if 200 car parking spaces 

★ Adjacent Russell Square Tube-Station 

★ 600 flats and maisonettes over shops 

★ Over 25,000 persons witlun { mile. 

'A’ Adjacent commercial area of Holborn 

if 14,000 sq. ft supermarket to let. 
Safeway Food Stores 

if Proposed opening date December 1st 

Foil details from Sole Letting Agents 

Hillier Parker 

’ May &Rowden 

77, Grosvenor Street London W1A 2BT 

Telephone 01-629 7666 

also at Edinburgh, Sydney and Melbourne 


BIRMINGHAM WANTED 


High Street. King's Heath. 
Freehold Shop for Sale in flrsl-rlaii 
position. 

SHIPWAY DOBLE & EARL. 

TeL: 021 80 8822. 


Freehold dilapidated shop premia*-!, \ 
Hants.. Wilts.. Dorset. 

Anything considered. Agents Urs 
appreciated— Air. Toomcr. 73. Rliutslcv 
Road. Shirley Southampton. TeL 31B95 
f office*. 7«75 (evenings*. 


BIGGLESWAP6 ■ 

TOWN CENTRE PURPOSE BUILT 
COMMERCIAL BLOCK o< *3 an ops 
and 3 suites, offices over, lust off 
market square. Price freehold £10.000. 
Ref. 7G003. 

elv ; 

MODERN BLOCK OF INVESTMENT : 
PROPERTY scope for expansion to 
commercial prooertv ’;-acre site com- ■ 
prises res- units, shop, workshop. 
Price £15.000 or near offer. Ret.7C012. i 
EKiNS & HANDLEY. Commercial Dept. I 
Market Square. St. Neots. Hunts. 
’Phone Huntingdon 31101. 


CALEDONIAN ROAD. N.l. 

ecceitent position 

LARGE SHOP/SHOWROOM 

30 ft. a SO ft. 

7-1 * year Lease 

£2.100 S4. Nd. 

SALTER. REX & CO. 

4SS 1003. 


COMPANY 

NOTICES 


(Christmas Clifts 


Ml 44® 


Now the country can mean 
so much more to yon 


TbcCaBxnry Bnfcii utaqne. Iris ( 
I bdp the country kmr sort cuOKrT 


iW'rHl tore cnncSnd the tivrs of ttiiujan n. md arc 

Nri omrins 

Stawnm. (octal mhfcemcniveooJwptiiiB. 
wAO ■! paps rmec Iran rJUgc (no TO Odcamy. 
w ■ jm «crae n me -wK. InraH'ns ® . 

_ , hcvfnpna. It Irflv rattor ra pw (ranch ana 
, ■,'L^Bl jraoch. anjewn haw to BMfec a varrerow nn. 

W* Ouj be «*ned Iasi ho* for doom - not 
_ ... tun Ew»T P»qr o m loemam to nop 

I Wb\V It- Jiyoo 

* neaewaddioiDc.Tn.fcri>. ■»* Pn*fc» 

^ AjOiaikonl Plot LnL Room joe, 

ibiitm Fleet hmf.LoDdtaECiPaAA. 


BOND DRAWINGS 


Our Antique Fair 
last summer has given us 
a great idea for winter 


TELEPONAKTIEBOLAGET LM ERICSSON 

9U2i BONOS 1935 

S. G. WARBURG & CO. LIMITED announce that Bonds Tor tfic amount 
of USS65Q.OOO have been drawn In tM presence of Nicholas R. R. smith. Notary- 
Public. of d» Pinna. Scorers and Job" Venn of 101 Salisbury House- London 
Wall. London. E.C.2 for Rea emotion 1st December. 1971. 

The numbers of the bonds so drawn are r— 


Way back in May, we staged 
our International Antique Fair. 

It created so much interest and 
attracted so many customers that 
it gave us an idea. 

A permanent display of 
antiques which would also make 
particularly attractive gifts. 

Prices from €5 to £50,000; all 
furniture carrying our Certificate 
of Authenticity; everything 
clearly labelled and priced. 

Our idea has worked out 
perfectly, and tomorrow the new 
Maples Antique Room opens on 


the third floor. Here you can see 
old engravings from £5 upwards. 
Antique jewellery from £10 to 
£300. Roman glass from £20. 
Persian pottery from £50. A 
fascinating range of portrait 
miniatures (1660-1860) as well as a 
collection of framed and mounted 
English watercolours. 

You can browse 
around some delightful 
Victoriana and exquisite 
Chinese ceramics. Mot 
forgetting a selection of 
En glish and Fr ench 





antique furniture which is weU 
worth a dose inspection. 

This year wouldn’t it be nice 
to give a present that didn’t come 
out of a box or a bottle? Like an 
antique? 

Incidentally, if you’re 
giving an antique to someone in 
the family it’s worth remembering 
that antiques nearly 
always increase in value. 
So you’re keeping 
vour money where 
it belongs. 

In. the family. 


Maples Antique Room 

141 -150 Tottenham Court Road r .W1„ 

Tel ; 01 -387 7000. Open until 7.00 p m, Thursday. 

Nsarwr Underground’ Wflrron St. and Euston Sq. 

Deferred terms available 

Member of the Bridab Antique Dealer* Association. Member of the Syndlcat Nationals des Antigua ire*. Ncsocfems en. Objcca d’Art, Tableaux Andros et Modcnsea. 


GIFTS UP ORIGINAL DESIGN Amu> 

HIGH QUALITY 

FOR EVERY DRIVER — Tracnuib. 
lor snow and mud £2.00 Inc. p & p. 
FOR SMALL CHILDREN— Educat 
to leach Uressm" skills 01.70 Inc. 
p 4 p 

FOR ALL CHILDREN— Hnndmartt.- 
di‘i'* ; v_"»l T^1t1'c5 Mummy and Daddy 
L? T.i im p it n B '.bv n mi m. n .s i, 
Order sale or return or write for 
-details to; Prosper Freepost 
Mt-warion. (Kilmarnock) Ayr* Ire. 


Ask for . . ' - 

JOHN LUSTY 

The First Name 
' in real Turtle Soup 

SS- GREAT BRITAIN . PROJECT, .BriSM 
- BS1 6TY. List ol sou»enir Christmas 

gifts and tardi. Sou*. PW» 


HER FAMILY, TREE FOR -CHRISTMAS. 
Order by 15 November. Roots. 3, 
West heath Drive. London. N.w.ll. 

IF YOU NEED something special for 
someone apodal — Chmehinella’s Execu- 
tive ■ Christmas gifts are very special 
indeed. PMiit*. leather. Jewellery and 
crystal. . Chinch tael la 1 05 New Bond 
5L 193" Regent St.. 27 Go Id era Green j 
Rri. U you can't get to ChlncMnelia ; 
telephone Dawd Freedman on 455 Z895 ! 
he II be happy to come and talk id vou i 
at vour effira. ■ 

, ARMCHAIR SHOPPING lot UNUSUAL 
ANTIQUES under £20. De j c 

Dent. Ft.1 . The Antique LMrt Cowrit 


Dmt FT.1 . The Antique Lovers Cowrit 
at INGRAM WARWICK LTD- 6. South 
Molten SL. London Wl V 1DH. 


LOVELY FUR HATS at Rwna. Mink.' 
Ocelot. Beaver. Ermine. Squirrel etc. I 
e.B- Squirrel £6. REMA FURS. 18. 
Hanover 5t.. London W.l. 01-B29 9563 ' 
DO YOU KNOW A POOR SLEEPER ? G iro ; 
. a country hop pillow containing Pure : 
English dried hop*. Brochure: The 
• Meltings (LI). Horaecroft Road, 
Burr St. Edmond*. Suffolk. 

SMOKED SALMON. Scots. Gift packs. 
SLICED 8 ox. — £1 .40; 1 lb. — £2.50: 

2 lb. — £4-80. 1st. Class pgst paid. 

SIDES. 2 lb.— £4. Parcel post paid. 
Demand for our produce so great we 
require Xmas orders by lit. Dec. Wo 
alio- issue GIFT VOUCHERS at the | 
above prices. RITCHIE BROS- 
ROTHESAY. IS. Scotland. j 



GRANGES AKTIEBOLAG 

Copies of the Interim Report dated 
October, 1971 are now obtainable from: 
S. G. WARBURG A CO. LIMITED. 
Coupon Department.' 

30. Gresham Street 
London. EC2P ]u. 

3rd November. 1971. 

IMPERIAL TOBACCO CROUP LIMITED 

„ NOTICE IS HEREBr' GIVEN that the 
Transier books ol the 4%.Unsacureo Loan 
Stock 1975)80 Will M- CLOSED from Ui* 

1 7lii to the 30th November, oom days 
inclusive, for the preparation of the 
interest warrants. 

By Order. 

. J. R. HAIGH. Secretary. 

Loridat. 

3rd November, 1971. 

NUTHALLS t CATKRER Sl LIMITED . 

NOTICE IS HEREBY . GIVEN that the 
i- r Pref erence Share Register will be 
CLOSED on the 30th November. 1971, for 
one day only. 

By Order of tha Board 
... _ E. B. COX. 

IB City Roao. 

London. EClY 2AL. 

3rd November, 1971. 

SALOP COU NTY CO UNCIL BILLS 

£500.000 Salop County Council bills ' 
maturing on 1« February 1972 were 
issued on 2nd November 1971 at a dis- 
count rate ol 4*% per annum. These are 
the only Salop county Council bills out- , 
standing. 1 

TRICO VILLE L IMITED 

^NOTICE is HEREBY GIVEN that the 
TRANSFER BOOKS sT the Company will 
CLOSED from 1 0th u zsm November. ■ 
1971, -both days inclusive. 

By Order of the Board. 

E. W. JOHNSTON. 

14. Queen Victoria Street.' 

London. EC4 N 4TA. 

VICKERS LIMITED i 

NOTICE IS HEREBY GIVEN that, in . 
respect ot the registered holders of the i 
Company's 9*i% UNSECURED loan 
STOCK 197* as at the close of business 

2!V«,J&?. J v£' ov * ni ?2 r ' 1971 • interest : 

WARRANTS covering ui e period 21st 
June. 1971. to 20th ~ December. 1971. 

, 5 t c 5 os ' e d on ,MCh latter date; the 
REGISTER Or HOLDERS will not how-' 
cl0M d tor preparation of the . 
relative warrants. : 

H. E. SCROPE, Secretary. 3 


SHERATON SECURITIES 
LIMITED 

: BUY SHOP PROPERTY 
QUICKLY 

Agents Retained. 

16, Wimbledon Bridge, S.W. 
Tel. 01-947 4413/4. 


FOR DETAILS OF THIS RtGjj 
ADVERTISING FEATUJ^ 
TELEPHONE 248 ^QQ, 

• Extss. 588/H30 
. or write 

Hnahcizl Times, ■ 
Classified Advertisement- -.p^ 
Bracken House, Cannon St 
London EC4P 4BY. : : 


RESIDENT! Ail 

PROPERTY; 

OVERSEAS 7 
PROPERTY 


BARBADOS 
WEST INDIES . 

Floe residential Investment' with -V 
a bio freehold reversion Dec** 
1973. 17 apartments. aln*omua 

bedrooms, -adjacent Paradise ff 
HOtal. Prime location West. C 
attractively priced. 

Enquiries: 

. Canad-an Bank of Commerce *. 
Company > Caribbean! Ltd. . 

PO BOX 100B 

Bridgetown. Barbados; 

Cables: 

CAN SANK TRUST. Barbados. < 


LONDON HOUS 
AND FLATS l' 


CANONBURY park NORTH.' K.1 ' 
spacious early Victorian homr 
rooms, kftchm and bathroom. *. - 
gardens at rear and side, ft 
modernisation. Freehold for &- 
Auction. Upset price £17.500. ■ 
others are auo available- Ip tm 
vicinity.— D. PINTO & CO;. IS. 
Street. W.l. 493 224*. - 

RESIDENCE ON PARKS1DE. .«VU I 
Common.. For sale or to let:- - 
Embassy property. Details from - ■ 
pals or retained Agcnis.- : ^Wrtl 
T 1 487. Financial Times, ID. 
Street. EC4p 4BY. j. 


INVESTMENT 

WANTED 


FUNDS AVAILABLE for investment, 
backs oreletred Gordon Hudxl 
ID. Wig more St.. W-1. Q 1-837 


MOTOR CARS 


1970 (SepL) MEKCEBES 1 
■250 CE 

COUPE. Metallic Green, #>t. 
Leather, electric windows, etae ’ 
Btmshiae roof, tinted windd"' 
heated rear window, front ed-- 
armrest, orthosuedlc front. ir_ 
white- wan tyres, combined Bo- 
stereo and radio with elec 
aerial Only 9 000 miles and 
immaculate condition. This f 
most unusually folly equipped 
and is offered at a large bt 
— at 23.9S5. 

Bristol - Street Motors, 15$ 
Bristol Street. Birmingham. ■■ 
021-822 2777. (Mr. Heid.) 

1971 - CADILLAC ELDOR 

Conrertible, registered May li 
5.«M miles. Silver Grey, B1 
. Power Hood. Blade Leather, , 

■ frigeration. radio, 8 track atei 
From wheel drive. SJI Hire 
the world's largest prodncl 
engine. This car con £7,203 ; 
..Is now offered for only £5 i 
Bristol Street Motors fSpurUn 
Ud-. Cdgware Road. Hendon, » 
Slr20S-71TL 


CINEMAS (Coni 


PLANT AND 
MACHINERY 


HfAN TBP, bdIM infa. excavators all type* 
of eartjhmovlng equinnent and quarry 
P ,ln Jr A.R.C. Motor Company LlrrHted. 

T*‘ BDhDne Lowdham 
2690 and 3246. Telex 37549. 

9 *vk ° HTML SHCffTS. 
,L 5< L« £ , £3Q per ton to clear! 
SSS. around B ft. x 3 ft. 

P 02ll^*9 S| 6B r f“ 0 ' l-b,e 


EDUCATIONAL 


OOEON, St. Martin's Lane. «36 
Miiue Forman a Srillunc Comegy It 
OFF iXi. bcrcenings each day a 
4.1 5.. 6.30. d.SO. Plus iat If. 15. 
day progs. 2.0. 3.40. 5.55. 6.15. 
progs- 3.40, 5.55, 8.15. 

OOEON. Marble Arch. 1723 201 U 
Prouuctions presents BKOI 
AND BROOMSTICKS (UI. A 
Magical Musical starring j 
Lansbury David Tomlinson. Sep. 
Mon. to frl. 2.30. B.O. Set 1.0. 
B3>. Sun, 4.0, B.O, Bookable. ■ 
PARAMOUNT. Regent Street 839 
LO HI STORY (AAJ. Progs. 2.10. 
O-30 . 8A0. Last Weeks. 

*tBffnt m Stre«. 930 6944. 
□ ESEItTER IAA). Prog*. 2.45. 

B-JQ. . 

PftmCR CIt ARLBS. Velc. So. 437 819 
HELL5TROM CHRONICLE (A1 S 
Fiction? No. Science Fact! Seft. 
2.30. C. 15. 9.0. Sun. 3J0. 6.1S 
Late 5h. Frl. and Sat 1 1 45 tun, j 
ALTO. 437 3488. WALKABOUT I 
JennyAgutrer, Luc leu John. Da«1d_ 
pllll; Progs. 1 .35. 3.4S. 6.05. BJj 
MTZ, LeW. "Sa^437. 1 234. PRETTY •« 
ALL Iff A ROW OO. 2.00, 4.10,-. 
_8.40 Late Friday, Saturday 11.19a 

STUDIO ONL Oxford circus. Slfl 
Susan George. Honor Blackman.; 
Banner*, fright (X). Frogs. 1J8..J 

6.00, 120. ' j 


WARNER RENDEZVOUS. Le*. S0.J 
0791 THE DEVILS 6C). SEMI, 
PERFORMANCES. Weekdays 1-Wj 
6.10. 6^0. Late Show Fit aed 
11 n.m. Sundays 3J0. S.50. BJO-i 
ONE WILL BE ADMITTED AFTER 
FILM STARTS. Normal prices i£l. 
seats bookabl e?, • 


Read for the FEDERATION o 
STOCK EXCHANGES exam 

AT ?. °* e comfort and privacy, of your own r • 

HS SsSSS IS 



COMPANY NOTICES 


W. t. JOHNSTONE A COMPANY UMITCD. 

OtKorporated In the Republic of South Africa) 

DE CL A R ATION Of A PINAL DIVIDEND OF SU CENTS PER SHARI ON 
ORDINARYSHaRES FOR THE -VEAR ENDED 30TH JUNE. 197L TOGE 1 
. WITH A CASK DISTRIBUTION OF 24 CENTS PER SHARff- 


On 1st December. 1971 there will become due end payable upon each 
Bond drawn for redemption, the principal amount thereof, together wltb accrued 
interest to said date at the office of : — 

S. G. Warburg & Co. Limited. 

30. Gresham Street. 

London. ECZP 2EB 

or with one of the other paying agents named on the bonds. 

Interest will egase to accrue on the Bonds called for redemption on and 
after 1st December. l97l, Bonds so presented must have all coupons maturing 
subsequent to 1st December, 1971, attached. 

30. Gresham Street. 

London. EC2P 2tB. -~ rr -^ I ^-iVff7rT- r T r r- T it — Ml MM 


'(yo 


NOTICE. 15 HEREBY GIVEN that a «nal dividend of EL carts wH 
£ rJ52U ,eel S e ^uf^)? h,# 3 ^^iwry Shareholders realctei a d in the book* 4 
the Company at the dose or holiness an 12tb November. 1971. 

. H d edered I n the currenev of the Republic of Sooth AfrfH 

wnjnta will ht posted on or about the 26th November , 

The. dlvkHod payable to hojJ Bri on the London Register will be pa M In swr«« 

■ The Company wffi deduct non- re sident tax of IS per rent, from dh«o"J 
W,K> “ 1-d, ***“ Register an oatad* « 

RqptiWic of SqumI Afrtoii. i 

.. .The dMdend wmyiM desuotched from the London office to, oene* 
reglstcrea in the United Kingdom will bo subject to a deduction of UbH> 
Ki ndom I nco me Tax at nu> w pc arrlvw IStothST S^TeUel 01 «" 

in respect or Overseas Taxes. . 

. In addition to the above dhrldend a aSmulOMous dlstrtbutim « s»J 
premium amountteg TO 2ft cent* per share will be paid to all Ordinary »* 
holdere regi s tered as above. This distribution w»| also be paid in rtarlina. 

For the purpose of parinp the above dividend and distribution the Ordim 
Share Register win be Closed from 13th to 26th November, 1977. both dal 
lochialrc. 

■By Order of the Board, 

A. D. BRUNT, Secretary. 


t..: 











Kie Flnancial Tunes Wednesday November 3 i9vi 


„S5 


MAYNARDS LIMITED 

OUTLOOK FAVOURABLE 


• •*. w- Seventy-fifth Annual 

i General Meeting of Maynards 

— - — T e i limited will be held on 

November, 1871 in 
^N^ondon. 

?0R DptT^^V following are extracts 
. A| U<JV onj the statement by the 
^ v.bairman, Mr. J. DOUGLAS 
Tei - ‘ ,s &ic jIAYNARD. circulated with 
Report and Accounts for 
ended 30th June. 

it . 'lam pleased to report pro- 
p- * ts before taxation amounting 

c, «sifiM Si 703 ** compared with 

* * *4 J ^ 553 -®7. *a Increase of 39 

ij N.er cent. Taxation, with eor- 
i oration tax at 40 per cent 

£194,000, thus leaving 

after taxation of 

— (£215,887). 

. y°H r directors recommend 
■v £Sih^ sfl i n - ai di^dcnd of 12 per cent, 
DEi^ IU vHt al 5 n 8 . .with the interim divi- 
r “ubht!? ntl °f 6 per cent, a. total of 
_ _ r fu per cent for. the year. ... 

T^r^^yGroup sales at £8.625420 are 
by nearly £1465jQ0Q, an 
PF?fl i crease of 15 per cent : 

— MANUFACTURING 

• * — - — During the year, bur manu- 

1 ^>vjctaring plant was kept very 


■uT's'Cranng plant was kept very tended to re-value these 
t . t . *,£j,^jsy and we experienced no properties for the purpose of 

■>- e ^7 i Jw.mculty to selling tbe con- the accounts. 

; !.V. : _^derable increase in output 

the new equipment to OUTLOOK 

^rvj.^tuch I referred last year. _ 

• ^ -^,^18 modem and highly tech- The. Company’s activities 

~ , r cal plant is functioning very ^ divided into five main 

; r i:.’-., : * Vtlsfactorily. sections: confectionery manu- 

U: :l' Over two years our export teerturing, confectionery re- 
— les have increased by 86 Zodiac toy retailing 


The Christmas trade in toys 
did not come up folly to ex- 
pectation. Competition was 
very keen and as a result of a 

S acral depression in the toy 
iustzy there was extensive 
price cutting in the retail 
trade. Notwithstanding this, 
our toy sales increased by 
over 50 per cent and the 
Group has operated profitably. 
Two new stores were opened 
(at Chelmsiey Wood and 
Burnley) and since the end 
of the year there have been 
further extensions, at Salford. 
Blackburn and Runcorn. 

properties 

. 'Whilst not involving the 
cost of a fulihscale investiga- 
tion, your directors, with some 
assistance from their profes- 
sional advisors, have re- 
appraised the value of the 
Company’s freehold and long 
lea sehol d properties. This re- 
assessment shows a surplus of 
approximately £ 1 , 000,000 in 
excess of book value subject 
to taxation. I mention this 
fact for the information of i 
stockholders, and it is not In- 
tended to re-value these 


U.K. extends oil 

„ . climbdown 

pollution powers on margins 


m 


’jyo L^=l 4£> i 


Dublin to review 
Ulster policy to-day 


DUBLIN. Nov. 2. 


piMMUiun uuwciai on margins uma puuwj iu-uaj 

By Nicholas Leslie , 

FINANCIAL TINES REPORTER „ ... BY DOMINICK L COYLE OvtoM/IOn 

, THE Stock Exchange Council has DUBLIN Nov 2. cXlcD.tlvQ 

THE GOVERNMENT has now ex- Government considers that it ie climbed dawn on its proposals to _____ „ „ . , . ^ ' 

tended Its powers to control and justified in taking its present require both a substantial THE Government s overall policy critical attitude both to the West- Financial Times Reporter 

even destroy tankers threatening action under international law. increase in liquidity margins of ? n “ e Northern Ireland .crisis minster and Stormont Govern- . 

to pollute the U.K. coastline to One reason for the latest Order member firms and restrictions on 18 e *P ecIed to be reviewed in merits. ■ BARCLAYS BANK is Offering 

cover foreign ships operating out- ]s t0 ffve its rights statutory securities included in the liauid- $°me detaU at a meeting of tbe m particular, he is being longer repayment pelrods for 
side British territorial waters, backing under domestic law and ity q ruling Fianna Fail Party here p , res “ d ,a . reve J t t0 V 1 ® hom ® Improvement and house- 

TTnrinr an in r. t0 ensure that persons who suffer iy T . h to-morrow. tional Dublin poUcy that national purchase loans. 

2ar.js4art.iifi *» sbj , 2 mA , S , S£! 


extended 

Rnaidal Times Reporter 
BARCLAYS BANK is Offering 


tional Dublin policy that national purchase loans, 
reunification is the only real and s- rnm tiwtav 


Lhr cent 


LONriftT^ retailing 

wpjjg conversion to decimal 
AND Ci .Jrrency went through very 

— r Lfl Rioothly, thanks to careful 
1 ^Janning and painstaking 

*?*'“** P4J 7>ning of our staff. .We did. 
"«i ..?C r , “a.wever, incur considerable 
*i:V peMe *“ 68811 tills. Price 
l .;L. *v keting and man-hours train- 
* v»: Power cuts and the postal 

sy- a ■ .y^’ike also presented their 
c'^ c . E ON Vi^blems. • 

; ; --^V ! rbe halving of the Selective 
j’j? 5 r'.',’.'’" viploiTnent Tax became 
en -ective at the close of this 

Racial year and had no in- 

— — — ^ence upon the profits here 

INVESTMe» :0rded ' We welcome- the 
3 1 MEfentual abolition of thin per- 

W ANTED :ious * aT i but I should point 
t that the savings to be 
; ■ In ini in the current year’s 

r-».D ding will be wholly eroded 

the progressive implemen- 
ion of equal pay for female 

- -- ff 

MOTOR Fj? ur confectionery shops 
w ^wed an increase In sales 
^over 10 per cent, despite 
fact that they were operat- 
.s,-.- , \rp 7 -r* from a lesser number of 
'“^lets. 

trading result of eadj- 
• • - •- our' shops is constantly 

; - ’ - .T^er careful review, and we 
. ./'.r.not hesitate to close any 
- - V.:«:p that does not show a 

■- risfactory return on the 
■ * ital employed. . 


tailing. Zodiac toy retailing 
and the two -subsidiary com- 
panies. Sun D'Or Ltd and May- 
imrds (Canada) Ltd. Since 
the close of .the year, all sec- 
tions with the exception of 
Maynards (Canada) Ltd have 
continued to make satisfac- 
tory progress, and 1 fully ex- 
pect this year’s profits to be 
further increased; although of 
course much depends upon 
the four weeks’ trading period 
leading up to Christmas, in 
which available spending 
power and tbe weather have 
vital and unpredictable in- 
fluences. 

THE BOARD 

I have decided to relinquish, 
as from 1st December, 1971, 
the office of Managing Direc- 
tor, which I have held for 
over forty years, and propose 
that Mr. R. W. Ramsdale and 
Mr. H. p. Salmon be 
appointed Joint Managing 
Directors, with Mr. G. de 
Galleani as Deputy Chairman. 

We are fortunate in having 
a loyal and enthusiastic team 
of executives with the skill 
to ensure the Company’s con- 
tinued growth, and to all who 
have given of their best in the 
interests of the Company I 
extend our appreciation. To 
this I should like to add my 
own personal gratitude for the 
support I have received at all 
levels throughout my many 
years as. Managing Director. 


express power to take action to taken is reasonable. balance sheet date, instead of the li ,, iy a5S3 v otuuo . D 01 me witirin the Cabinet itself, although r, 1 »««; 

preserve the coast from pollu- The Government is also keen to present six, by stipulating a four- Da " (Parliament) and a new Individual Ministers have re- ” ayl6ans 3 fro ® . November 15 

tion resulting from an accident encourage other countries to fol- month period. general election before f rained from taking exception In ^ V»? m ^ 

to a foreign vessel outside its low its example in ratifying and On the other hand, the Council Christmas. public to Mr. lunch’s policies. ® ve , years .wnere tbe money is 

waters. enforcing the International Con- „ to j^e raore frequent use of The meeting comes before a Rut the fact remains that no for home improvements costing 

Among the more draconian V6a ti<m, which is designed both to j ts poW ers regarding provision of vita! motion of no-confidence in Pobtiral party here can afford *300 or hiore. 

measures, it is enabled to take nil" a /j rain ?»! Information relating to broking Mr. James Gibbons, the present !S~*i?i 0 I f_j ene ^uL e if < t?2!l T S Ve f ^Barclays said last night that 

control of the ship, moving it or JjJlSjcc d ^ 1 re*™ 113 lt£ and jobbing firms’ finances. This Minister for Agriculture, and a ^“tely ^ider tbe criUosm of extending the 

instructing it to discharge oil P Under this there are nrovisions raeans that spot checks on liquid- key State witness in last year’s ° e ng 50 1 0 tne reducing monthly 

and, if it is absolutely necessary, for compensation for shipowners il >' margins will be made on all arms conspiracy trial, which led I n fj v as S?nri toeiltS 1018111 attract more 

to sink or destroy the ship alto- and others who suffer loss as a member firms at least once a to a maior split in Fianna Fall axuiiziuvca C11 1 ^ ts ' 

1 gether. result of unnecessary and un- year, whereas as before such over policy towards Northern Mr. Lynch himself is under- The extension of secured home 

reasonable exercise of national checks were -made only when it Ireland. st odd to take the view that tbe loans was not intended to match 

Torrev fAnvon powers, and to ensure that pro- was felt there was reason to do The Government’s altitude British Government may still the long terms offered by build- 

J J per consultation with interested bo. towards the North has oerceD- ® DV * to t** 6 political initiatives w g societies. 

Similar powers covering all parties is undertaken before any when the Council first tively hardened in recent weetaT on **«***«** Ireland, particularly “We see this sort of loan 

ships within UJC. * e ”ttoml drastic action is taken. announced its liquidity margin but observers herT doubt a °w that the lrey Common Market appealing, for example, to the 

waters and ships flying the UK. Insurance companies and some (previously called solvent whether SfT Lynch? aradual vo i! 15 out of the pereonwith an endowment in- 

The measures follow the Torrey the U.K. Government under tbe £50 ' 000 , f6r ^ ob- sapoort with the dissidents accepted here that defeat forth! 

Canyon disaster and the resulting Oil in Navigable Waters Act and tons. This prompted con- within Fianna Fall. Government In toe no-confidencc l fte * 60mmutm S some of his pay- 

1969 International Convention re- in following the International siderable discussion among Their support will be vital on motion to-morrow week must lead , - _ 

lating to Intervention on the High Convention, toe Department of members and criticism from a November 10 if the Prime to an immediate dissolution of toe ? n Barclayloans. a 7.5 per cent. 
Seas in cases of Oil Pollution Trade and Industry is clearly number. Now, it is proposed to Minister is to ffeht off the no- DaiL ra te interest is charged on the 

Casualties. anxious to protect British ship- leave toe margins unchanged at confidence motion The Prinu. amount borrowed, making a true 

. The convention, which will com, pine In tense, from unreetnuned £10.000 end £15,000 respectively confidence mtrtlon - puPconsSblfSlshfSttl rate nf pL cent 

into force 90 days after ratifica- action abroad. n . r< fj A and 13.76 per cent according to 

tion by 15 states, has so far only Oil in Navigable Waters (Stop- Review Security fears Dr ’iS pa£cy P toat "^^niie - length of the loan. 

ALM^an^th^UB^buttoe ?971/1^ tSg^SO 3 ^ 0 ^ ^ ^ ^ explanation for this n A ^“^^tectlon in early now Immfeenf in d ^ t North . Th® ret® of interest on secured 

mark, Japan ana tne u^».. out the bu, jp. reversal is that proposals for a D . ecember « bound to be fougbt have not resuhe in the expected home loans is charged on a re- 

graduated tax incorporated in - ^ ex 5 lu shely on toe Ulster mass protest parades by Ulster during balance basis and is nego- 

. _ _ _ _ _ the 1971 Finance Act will not criS!S ’ a ? 1 ?- taere co ” cen \ L b} Loyalists. tiable at a level between 3 per 

|1^_* i- _ * __ _ T 1% rf-vl affect firms until 1974 The )T'^ ny political quarters here that They are inclined to accept tofe cent and 4 per cent, above base 

Briton wins iNobel tji 5 per cem> - to ■“ a 

f A1t (fi«AAr7infT^ lmllf for h, l l ^? W Tte-^ 110l, !lf le , movc across fte bDrd « at British Govenunen^to adopt 

T Tr PP# lllfj IgCJlif fo .^ t surtax. Liquidity margins will. radical solutions ” to the present 

Xvt 11 WxjllltL llillll will therefore remain unchanged Mr. Lynch is still hoping for crisis. 

^ until June. 1975. although the an earl y political initiative from 

I z^l ill -t - . . - I J J A- v - 



All that secsrhles fur t been sold. T bis announcement appears as a matter of record only. 
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tor trpe7inp hunt srssrsssrtss: s,. mote iOTSS “• borter “ ssataasst GRAND MKr BUYS 

Ivl JLR. 1 Ifcllw will therefore remain unchanged Mr. Lynch is still hoping for crisis. nOTTI T1V PHIUT 

^ until June, 1975. although the an . earJ y political initiative from nuiEL nu " u -' 

BY DAVID HSHLOCK, SCIENCE EDITOR position will be reviewed before Whitehall, designed to bring ~ . c _ ctdtve rvT»r Grand Metropolitan Hotels yes- 

that date. about a revLsed system of govern- BASS STRIKE ENDS ter day announced it bad acquired 

A BRITISH scientist. Professor and grame, message). He hoped Another main proposal n K nt J® , Northern Ireland, in a strike by 135 production and *h e 200-room Hotel De La Ville 
Dennis Gabor, has been awarded that by reconstructing the image announced yesterday by the _? *?* P u "“Cly for delivery workers at tbe Bass ? n J*® Via Sistina. Rome. A re- 

this year’s Nobel Prize for he would regain the detail lost Council was that firms will be v 1 v P w P brand of Oiarrington plant in Combrook, furbishing programme is 

Physics for his discovery of through imperfections in the required to submit a statement Sith thfSh '5*™? 3!!!SSL l0 -S« rt of 

holography — lensless photo- instrument signed by aU partners giving 7 L EK? h ad topped on Monday demand- November aad wUi continue 

pranhv-~in the late 1940s Pro- TT , _ . , , . . , . com Dotations their Arm's u - “** Pri “® Minister is under ing the reinstatement of four men during the next two winter 

£25* Fmiti Unfortunately, the ultra-violet of toefr firms growing pressure from some of suspended last week, but a seasons. 

fessor Gatar, aa URht beams he used to re- fJS”"’ .TJjf *“• , to relax brewery spokesman said y ester- The De La ViEe brings Grand 

Professor of Imperial College, construct his holographic Images and aho e account s for each security directed against Republi- day that all 136 had returned to Metropolitan properties In Rome 

London, is now working as a were not powerful enough, and * gar * cans an ato ado pt a much moro allow talks to start- up to three. 

staff scientist in the CBS labora- the idea was 8helved . But an 
tones at Stamford, ConnecticuL American research group revived 
He describes ho ography as the the idea shortly after the di * 
art of freezing a light wave into c every of the laser, an excep- 
a photographic plate by means tiona „ bri | Han t source of 
of another beam, and reviving it iUuminaUoiIt in 1960 . 
by laser illumination. Tbe idea . _ _ „ . 

may prove the most important of Holographic methods of storing 
all applications for the laser. It and later reviving information 1 

is already finding many applica- are thought very likely to find df»o/Y AAA nnn 

tions, using beams of sound a mass market, for example in $2 0.00 0.000 

waves and microwaves as well n ®w kinds of cassette for home « 9 9 ■ 

as light waves. films and TV. 

The most exciting prospects, Aw 1 n T IT ' / ' Ti • 1 ^. T T T 

£s quantities. STnfo Ji Canada ^ et 1KW Overseas Finance N. v. 

'tion in an “optical computer.” A Canadian spectroscopirt. 
and three-dimensional TV. _,Dr. Gerhard Herxberg, has been 

pSS G 4 b e„ r VSE? « oU £ 8Yt% Guaranteed Debentures Due 1986 

research scientist with British to his contribution to the know- 

Thomson-Houston at Rugby after ledge of electronic structure, and , rYt - - , n - . . c - , 

the war. It was one of three lines the geometry of molecules and, raymentor rrmapai, Premium, it any, ana 

of research he was pursuing, particularly, of free radicals. Interest Unconditionally Guaranteed by 

aimed - at improving "the per- Dr. Herzberg, aged “67, has J 

formance of the electron micro- been with the Canadian Govern- 

scope. .V meat National Research' Council VMIJ/ 

He wanted to freeze its image In Ottawa since 1949, where M fw wW JtfQ w 

in the form of a hologram (from until two years ago he directed 
the Greek holo, meaning whole, the Pure Physics Division. 
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Half war 
•ndad 
30-8.71 
£543.934 
95^78 
40,621 
. 64357 


Half year 
ended 
3a&70 
C486L878 
80,060 
34,028 
48^38 


I- , * U" 1B%- 22^00 1 OX -15,000 

“*. r 

!*/- ’■»*" - ; ."sales et the level stiownta the flrat half of^ 1971 were not mabrtrined during 

-■ --^.-i^r^pwlngpari of the second half oltha yiwr. This was due to a reduced intake of 

j “.'-fpnrtuEisbyqurtoniea wtxwe awn production hadmfferedlntheprsvalHno 

.»srrtaidlrnatD.The remainder olthayearie however treditkmarty a good 

. r , v -'_ period foribn comjianyand deitveriM are cunwufci on the increase. 
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i Rnancial Yeats ended Jtrif - 

7./ 

1867 

£’000 

1968 

£*000 

1969 

frooo 

1970 

rooo 

1971 

rood 

i Profit ReforeTax ■ .. t 

‘ .477 ; 

736 

746 

869 

943 

j Profit After Tax 

" Ordinary Shares 

296 

423. 

418 

482 

.589 

. Eamlngs% 

32* 

48i. 

48 

56 

67 

-Dhridends%. - 

' 22f 

■ '25 

26 

30 

35 

Capita! Expenditure. 

/ .1.29 , 

v 539.. 

450 

415 

308 

. . Total Assets- • • - 

Z843 : - 

3.637 

4,022 

4,657 

5,050 . 

7 Capital Employed - - 

. 1^21 . 

2£54 • 

2,229 

2,436 

■ 2.727 

Return on Capital Employed % 

•'24f ■- 

351 

33± 

35f 

34* 
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Curb on use of student 
union funds proposed 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

DIRECT CONTROL by university toe proposals in the Government’s 
and college authorities over the discussion document, 
funds of their local students* The misdemeanours of a hand- 
unions is proposed in a Govern- f**l of unions are only a symptom 
-- document puhUshed •** 

The document follows numerous - ^udgnt bodies 

fZ ^ «***" are Obhged to 
fused arrangements for distri- pay ^ ^ion fees for most fug. 

buting public money for use by time students. Often, however, 
students’ unions. The union sub- the authorities have no control 
scrintion8 are estimated to be over toe level of the fees they 

SET “s P “ bUC PUrW! ab0Ut S 

_ * * ' dual universities and colleges, 

particularly from some* ^nserva- 

live MPs— when a students’ union SL co fL?J 

has voted a handsome amount of 

taxpayers money to some political gener ally more Inclined to allow 
or undiplomatic cause. fee-increases than to investigate 

p whether or not toe increases are 

P . justified. Many students’ unions 

Symptom have therefore not been held 

An example is toe Sussex Uni- ! c ^ 1 P^ ble ,J 3 lr 0tb tvJ i ^ 0 ^® S 
vendty union's intended donations *°r their use of pubuc money, 
towards refugee-relief and the • 

restoration of free milk in primary AnOth€T problem 
schools. (The union’s officers F 

yesterday gave a temporary Another problem is that many 
undertaking in toe High Court part-time students in colleges do 
not to use union funds for either not have their union fees paid 
purpose.) • automatically • by the local 

The use of union money for authority as part' of their grant, 
purposes which would more pro- Part-timers often wish to use the 
periy be met by voluntary sub- students’ union facilities, but are 
[scriptions from individuals, how- reluctant to pay the subscription. 

| ever, is not the main target of The Government suggests the 

— — — — . — — ■ — union subscription should no 

— ■ ■ — ■ — longer be paid either by local 

authorities as part of the 
students’ grant, or by individual 
- students. ... 

IJP 1 MJirrrn instead, toe main facilities of 
(ljt II I VI 1 1 rtl the students’ unions would be 

R* w# l-MaP financed from central State funds. 

• ; : — ■ In universities these facilities 

- ■ would be funded out of an in- 

mfl Cfftvin IfiBHA creased grant allocated through 

lllll dwilll Iwullw the University Grants Committee. 

r ■ In colleges the funds wcvld be 

provided through the normal 

. , estimates - procedure for local 

“ education authorities. 

i F*fKin - rnnri ' K wouJ d be up to the individual 

j . low troou univer^ty or college authority to 

■ “ ” 1 — deride how much of its general 

3 869 943 budget should be used to provide 

3 482 56fif and maintain the main facilities 

for the students 1 union. 
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lever, is not the m a i n target of 


Algemcne Bank Nederland N.V . Amsterdam-Rotterdam Bank N.V. Andresens Bank A/S 

Arahold and S.BIeichrocder,Inc Astaire &Co. Baer Securities Corporation BaneaCn mmerop l f I taliana 

Banca Narionale del Lavoro Banco Ambrosiauo Banco di Roma/Commerzbank AG/Credit Lyonnais 

Bankers Tru« Incernarional Bank Mees& Hope N.V. Bank of America Banque Blyth & O'e 

Banque de Bruxelles S^A. Banque Buropeenne de Tokyo Banque Prancaise du Commerce pxterieur 

Banque G^nerale du Luxembourg S^A. Banque de l’lndochinc Banque Internationale k Luxembourg S-A. 

BanqueLambertS.CS. Banque Louis-Dreyfus Banque Narionale de Paris Banque de Neuflize, Schlumberger , Mallet 

Banque de Paris et des Pays-Bas Bacqoe Populaire Suisse (Underwriters) S^A. Banque deSuezetdePUaion desMLues 

Banque de rUnion Europeenne Banque de lTJmon Parisienne C.F.CB. Banque Worms Baring Brothers & Co., 

H. Albert de Baiy & Co. N.V. Bayerische Hypotheken- nnd Wfcchsel-Baok Rayerische Vereinsbank 

Bergens Privatbaok Berliner Handels-Gesclisch aft Bnrkhardt&Co. Gtmnar Bohn & Co. A/S 

— Frankfurter Bank— 

Capiralfin International Cazenove&C o. La Centralc Finanriaria Generale S.p.A. Christiania Bank ogKredidcasse 

Ciark , Podge & Co. • Compagnie Luxambourgeoise de Banque S A- Continental Bank SjL 

Credit Commercial de France Credit Industrie! d’Alsace et de Lorraine S-A. Credit Industrie! et Commercial 

Cr63it SuisseJBahamas) Creditanstalt-Bankverein Credito Italiano DeaDanskeLandmandsbank 

DenDanskeProvinsbankA/S Richard Daus& Co. Delbruck&Co. Tbe Deltec Banking Corporation 

Deutsche Girozenttale Dillon, Read Overseas Corporation Eastman Dillon, Union Securities &Co. 

— Deutsche Kommunalbank — laauponttd 

Edilcentro S.p^A. Euxamerica Finanziaria Inrcrnarionale S.p.A- EurocapitalS^L. FellesbankenA/S Fidi-MilanoS^A. 
First Qdcago Fleming, Suez, Brown Brothers Girozentcde uad Bank der Osterrdchischea Sparkassen 

/-% ,, rt-r . _ _ . tlmiinf Algfen»Mrihrt«h 

Goldman Sachs International Corp. Hamfc^os Bank Handelsbank in Zurich (Overseas) R. Henriques jr. 
Hill Samuel & Co. W. E. Hutton & Co. Istxtuto Bancario San Paolo di Torino tT^ncallic-Oexl.. PanT.U 


11111 Sa S?rf 1&Co ‘ WE. Hutton & Co. Isrituto Bancario San Paolo di Torino Kansallis- Osake- Pankki 

Kidder, Peabody & Co. Kjobenhavns Handelsbanfc Klcinwort, Benson Kredietbank N V 

Jocorpomai * * 

Kredietbank S.A. Luxembourgeoise Kuwait Investment Company (S. A.K.) lazard Brothers & Co, 

hazard Frcres & Ge hazard Fxeres& Co. Xehman Brothers Lcpercq, de Neuflize & Co. Loeb Rhoades & Co. 

Incorporated Ipeoryecazcd 

Xondon MulrinationdBaak (Underwriters) Maaufectuiers Hmotct Merrill lyBch,Picrcc,Fenncr&Smith 
ModeljRoIand&Co.jInc. Samuel Montagu & Co. Morga^ Grmfdl & Co. New Co’lmSeiSw (Srporatiou 
Nonfeka Fomungsbanlcen Ab Den norske Cre&bank Sal Oppenteimjr.&Cie. 

Peterbroeck, Vin CampenhoutSecunties S.A. Pierson, Heldring & Pierson Prescott, Memll^Torben & Co. 

Privatbantcn i Kjobeahavn Rowe & Pitman J. Henry Schroder Wagg & Co. Joseph SebagS Co. 

Sk?CT & uSi Cdl “ d “ • S^^^^Banken Sodcti.N^male SvUuppo Spdete G en&ale 

Soaete Generale de Banque S-A. Srockhplms Enskilda Bank Stranss, Turnbull & Co. Svenska Handelsbanken 
SverigesKreditbank Swiss Bank Co^Mriou (Overseas) C.G.Trinkaus UmonBank of Switzerland (Underwriters) 
Vereinsbank in Hamburg M. M. TOnburg-Brinckmanb, Wktr & Co. “g. Warburg & Co. 

Wesideutsche Landesbank Western American Bank (Europe) White, Weld & Co. Dean Witter & Co. 

Grrozcncralc u«ke4 uaii^ — \ 


Since July 1 967, turnover and profit have approximately doubted 
.Increased dividend-f or fifth consecutive year 
One for one scrip issue 

Capital expenditure in five years to July 1 972 will be over 


^ £2,006.000 financed fronvour own resources 

6*’ Jv-r* sf/ (F ‘ ■ Tha Annual Genial Meeting of Gomme Holdings Limited wfli be held at Spnng Gardena, High 

in •* ^ ;ri ;e Wyconrfie. on .Twadayr 30th Novamber, 1 971 v xt 1ZOO noon. . 

*■ Full Report amf Accounts availatife from tbo Secntwy. Spring Gordons. High Wycombe. 
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dividend novce 

Tha Board of Dlractor* has dadared a 
quarterly dividend of 22tt< per share 
on the outstanding Common Stock, 
payable on December 1, 1971, to 
stockholders of record on Novamber 
10, 1971. Tha transfer bosks will not 
dose. 

October 28, 1971 

RAMSEY E. JOSUN, Vice President 
and Treasurer 
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"Al l. STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Mild rallying attempts— up 2.12 


Official bill sales 


NEW YORK. November 2. 


Bank Rate 5% (Sept. 2, 1971) Ofl. payments were in the market's per cent to Si per cent 

BY OUR WALL STREET CORRESPONDENT . NEW YORK. November 2. g “ff U. inters 

day. and the authorities sold a bursements against it . night loans opened at ty- 

MILD RALLYING attempts were Atlantic Richfield’s Nmnec Corp. Third Canadian General Invest- SWITZERLAND. Markets were French shares held steady in an moderate amount of Treasury A rate of 43 per cent was paid cent, afid fell to ST per 
in progress on Wall Street to-day major operations. meats fell $13 to $10J. weaker in moderately active trad- otherwise weak Foreign sector. blUs to hanks and the houses m for day-today loans in tho early during the afternoon, befoj 

but little actual progress was Golds were mixed at the dose, GERMANY. Markets eased ing, influenced by the overnight STOCKHOLM— Again firm. order to absorb surplus funds, part but funds were available at ing at per cent. 

made, although some early further after trading mostly higher sharply, with most leading issues trend on Wall Street All domestic . OSLO— Banks were steadier, — — — — 

losses were recotered. through the day. Dome Mines losing up to Dnu5. Weakness on sectors generally declined, with industrials well-maintained. Ship- v « ; *22?* I, 

After falling another 723 to fell SI to $59* and Campbell Red Wall Street and the current Gba-Gtegy, Jelmrli. Nestle Bearer, SnStawly SteaS- i ’wH* i 

to another new 1971 low of 81S.63 Lake shed $i to $184. American economic slackening in Germany Sando* and Suker each low. P 7 StvvaI. t SS V ; ****** | deposits Ip™ 4*p°*ti* __«»■* i 

in the first half-hour, the Dow South African Investment gained helped the decline. Financials dosed easier. Among inlBSES noints amon® oremigbt.-.,. — . ' 3s«-6 • 4-44 - - 47,-54 144* - 

Jones Industrial Average rallied SI to $33. • - Hoechst fell Dm.5.8 to lead Insurances TTiverthur lost ground up £ poura amon ° swaysiotsce; - - «bA7 8 - - MV 

to 827.98, for a net rise of 2.12 The American SB Index closed Chemicals lower while, in ” second- bu * . Zurich- Versicherung were ' f P 


deposits* 


Plnsm# 

house 

deposits 


to 827.98, for a net rise of 2.12 The American SB Index closed Chemicals 


on the day. The NYSE All Com- unchanged at $24-40 in a volume ary” issues, Schertag dropped steady. 


&days notice.' 

t7-dsyvcr r 


raon Index recovered 16 cents to of 3.4 ihl (254m.) shares. Dm. 13 and Cassella also lost more lower. nuxea m iainy acnve traaa 

$51.46. although declines st* 11 out- than Dm.10. Siemens declined .'State Bonds were quietly JOHANNESBURG — The markei 

numbered gains by 821 to 646. Dm.5 in Electricals, while Banks steady. drifted lower. Golds were 

Volume, however, increased by ATUPD MAPlfPTC again came under heavy seWug aMSttroam— W pat .i n «, generally softer. However, dealers 

2.37m. shares to 1353m., follow- UlflfclC InAKIVLld pressure with Deutsche Bank ^ M nS noted London buying in Easl 

ing some bargain hunting once fa l ling Dnu8.60. Elsewhere Daim- Dries, and Vaal Reefs. A steadier 

early selling receded. But for the ler declined Dm.13, while Linde ffjnp in T^tprnatianaV snarp ae_ trend appeared following the 

most part, investors remained on Canada again lower lost Dm.10 in Engineerings. ™ “ inre numuma. higher Free Market Gold fixing 

the sidelines. ^ , Bonds were barely steady, with t The faU ^ IocalJ“.dus^ak . was Mining Financials were easim?. 

The Election Day holiday for Canadian Stock Markets fur- Public issues fluctuating narrowly, headed by Albert Hedn, Heineken There was some overseas buying 

Banks and some other firms also ther declined In moderate trading park Closed vesterriav All and Der Gnaten. at y, e lower levels in Diamonds. 

■ restrained activity. yesterday, under the bed of Gold J ^ Deci finned in otherwise lower Metals were softer. 

Analysts feel the sharply de- shares which lost 4.16 on index. 4I 7 Mar . . ... Plantations, while Shippings eased Banks and Collieries tended 
; pressed prices early in the session Western Oils gave way 2.12, InotK R„t across the .board- lower, Industrials generally easier, 

were a carryover of the market's Utilities 1.10, Papers 0.92, Base Shi s S mth some Alge«ene Bank Nederland lost .TOKYO — The decline on New 

poor showing yesterday. Metals 057, and Industrial 052. operators still holidaying. further slight ground In narrowly York compelled many investors 

Uncertainties about the Nixon Banks, however, firmed. Bastogl rose lire 69, while ““ed Banks. to refrain from buying. Volume 

weiehed heaviT v o? 8 investor anti- eJ Mp,es Cpedit advanced S1 * t0 Credit, Carlo Erta, Falcks, Italpi, State Loans were quietly mixed. 140m. (170m.) shares. Matsushita 

weignea nMwy on m/^orrenu 520, Pierrel and Ossigeno each gained BRUSSELS— Generally lower, Flee, lnd. lost ground on small 

Hoine Oil M A ” lost $14, the ground. General Fin improved on ACEC, however, firmed Frel4 and lot sales by Foreign Investors, 


Trading Banks drifted COPENHAGEN — Narrowly 7-d aya no tice! — 
mixed In fair ly active trade. One month . J wt. 

Bonds were quietly JOHANNESBURG— The market m2 

drifted lower. Golds were ax-month* j 

RDASE — Weak close. 


pressure with Deutsche Bank ^ f ,, p, „ . R I D noted London buying in East 

Mim« n.:». teu _ rus ana Koyai Dutch nri ~ anrf v __, a I 
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falling Dm5.60. Elsewhere Daim- ^ DD ed FL4 to h^dTSarode: Dries ” and VaaI A steadier ~ LJ SzBL 1 L-^L-L - = L_= 

ler declined Dm.13, while Linde p i:_p in Tntpmational« trend appeared following the t Local authorities and finance houses seven-day notice, other 'Seven-days fixed. •Nominal Rmeer-term monpn 

lost Dm.10 in Engineerings. “zf , , * , _ , higher Free Market Gold fixing threc-rean SISi&-7 per oaa^ foar-yeirs 71-71 per cent, and fire-years Z*-7*-per cent 4> Blh rates In table ar« taj 

Bonds were barely steady, with T" e fa “ 111 Iocai Industrials was Mining Financials were easier prune paper. Bnyfne rale ftn- 4-montfa bank bills 41 percent., and ter. 4-month trade hub Sl per cent A* 
Public IcRiieo flurtuatine nsrrnwlv headed by Albert He tin, Heineken *r horn u-ss «», h -’ aeOins rate ter 1-month Treasury bQb 41 per eenL, far 2-momhe 47j* per cent, and lor 3- month 4 3l-64ihs per cent 

and 0 «?V^d 5 GrtSen. ^ « the Bank of Bngtend wore M for sale in Pbces at « ^ « 


aim uce-van uer urmren. at ^ lower ^^5 ^ Diamondi „ "to^ d55S5i rtlSS « ^ v 

Deci finned ID Otherwise lower Metals were softer. Finance House Base Rate (published by the Finance House Association) 5f per cent, from Nov. 1. Ocarina banks 

Plantations, while Shippings eased Banks and Collieries tended tfor gum n 7-dayr noticel a^a per cent, and Ba» sate for tending 4^s per cent. 


* ghr across the .board. lower, Industrials generally easier, 

some Algemene Bank Nederland lost .TOia'O— The decline on New 
further slight ground In narrowly York compelled many investors 
while mixed Banks. to refrain from buying. Volume 


Cooprattve Bank Deposits: 7-day 3 per -'cent., 1-month 3i per cent., base rate S per cem. 


weighed heavily on investor senti- 520. 


EXCHANGES AND BULLION 


FOREIGN 


' B ” declined Sli to $30} and its results. 


Indices 


mem. Also cited as a depresant Home Oil ** A” lost SI}, the 
was a prediction made by political B „ rippUn-rf S ii to *301 flnd 

economist Eliot Janeway that the B decnned ?l * t0 ?30f 37111 

DJ. Industrial Average W ' T1 
plunge to the 500 level next year J5 _ _ _ 

— a forecast disputed widely. II1CIIC6S 
Helping the Stock Market 
to-day, one analyst said, was the NEW YORK 
reiteration by Dr. Arthur Burns, . 

Federal Reserve Board chairman, DOW JONES AVERAGES 
that he opposes interest and divi- r~ Tr M ^ r~ Trading 

dend rate controls. Ha also told Cloae;^^ port Indus. Utfl. volnmet 

the Senate Banking Committee I t “ * 

that Congress could ease much of Nay I 


Ge Lambert rose Frs.10. 


STANDARD AND POORS AUSTRALIA 

US. STOCK INDICES " 

„„ - MELBOURNE YIELD INDICES 


Tin . t! nr^n 1 or fI®L_“ v ? t0 !^ Sterling closed slightly easier both a little firmer but the 

neglecting the factor of its against the dollar in London inter- German mark eased slightly. The 
application for listing on the bank dealings at S2.492S-2.4930, Canadian dollar gained ground to 
“L, - ^5r* 9***? against S2.4930-2.4932 on Monday. 99.55-99.58 U5. cents. ^ _ 
Electric and Electremc Products, The pound opened at $2.4932- Gold was fixed at $42.40 
such as Tateisi and Pioneer Klee. 2,4035 but fell back after the (£17.006) an ounce in London in 


(UK 

xfcati 

Bate Day's 

% Spna 

1 . 


5 (8.55i 


Nov. 2 102.99 

„ i iota 

Oct. 29 10S.8S 

- 28 103.54 

.. 27 103.33 

.. 26 1M47 

.. 35 104.78 

1671 H18& 115.84 


declined. As did Sony. Also down annonneement of the gold reserve the morning and at $4252} tBrnasala-- Bi* Ji* 
were Home Constructions such as figures. Business was described (£16578) in the afternoon. After Oopenhgn 7 Jb t 


Os Diridenda _ 6.64 

On Bamlnj^ 9.59 


the uncertainty, which permutes 22^39827.93 11L32 13^50 

the business community if it 1 ...[ 72B4 225^2 825.se mgs io,9«i „ — 

extended President Nixon’s power ora. ; 423 utilities, t 425 industrials, 50 1 Nev - 3 i Wot - 

to impose Price and Wage •» 72^3 ^.21 , We.00 uuo u.Tio utilities and as Rails. vi04i=io.i 

Roctraintc imtJI 1Q7?I 28 72J1 227.88 ' 837.62 ILL 55 15^30 


Restraints until 1973. 


— Pian/itirfi — * tkm nrfdadl 21 - WJ7 227^0 ' 33CL28 112.06 13^80 (STOCK AND BOND YIELDS 

Among Glamours, IBM added I ^ . I 7 r 50 33L32.846J6 tivm 


94} at $295i, Bauch and Lorab 2 5 72.12 23L88 , B«ab0 113^6 7^40 Oct. 2T Oct-20 ora. 29 

jumped $6& to $153f, Disney 22 ... 72.01 232J54 ‘ es&si U3.78 is^eo i«70 

tacked on S3 to SI 04$, while “ - ™ D4.07 10,990 urtustriai Or. yield ^ ^ 

: Levitx Furniture recovered $3} to j Prk^anBM ratto '"! 16J0 1742 

S94|. BM 72 87 24a. 5s I ma m ? MfLSa Laog-tertn Govt. BcUl 

American Telephone, the most (Zi}iO) (7/9) f2SV*i (18/ii — riew pc 5-72 5.73 

active issue with 215,000 shares Low tu.oz 180.70 ! 32&.SS ibs.ib — t- t i — - — — 

changing, closed unchanged at <4*1) <</D (1/11> — MOST ACTIYE STOCKS 

$424. International Telephone, - AJJ-ume usa sss.15 (Bvs/bs) 

the second most active issue, i j Kr t 5“ e Sham aos'u 

si tn t«U 4 An-time hlsO 163^2 00/4/65). traded price 

wiL!* SLSl!; tExctodlng bonds. Amer. Tel. A TeL... 415.500 421 


VSBgar *8- *8* S’SSt ShSt ler^E^o^ moderate activity the closing ^ 

\ lading heavily hit rates were a little firmer. Forward quotation was $4255-$42.45. for a MachM ne i7o.st 

On Dividends _ 6.64 6.5» 5.67 suspension pounds continued to harden with net gain of 15 cents. Gold coma Sunn 411 1,525 

On Esminff — 9.59 I 9.S0 9.66 ot dividend for the term ended the 3-month at 0.05 cents premium, were unchanged except for Oslo 4i* T7.B3- 

Sa P t embe r 30. 1S7L the 6-month at 0.05 cents discount double Eagles which put on $} - j*?* 1 *” 1 

SYDNEY an ntn INDEX . AUSTRALIA — News of the pro- and the 12-month at 0.65 cents dis- to $65}-$66}. In Zurich gold ended gg 

jected abandonment of Sailfish count With New York closed the 20 cents higher at $42J0-$42.45. Vienna 5 

Ncv. 2 ; Not. i m K h 1S71 Low 1971 One well, which has entered voL dollar had another quiet day on Hong Kong lowered gold 8 cents Zurich. - SH 

— ,> • \ canics sent participating oil issues the Continental markets. The to $44.13. The Paris Bourse was . 

428.36, 429,02 616J1 Wi) <28.88 g/ll) sharply lower. Other oils were French and Swiss francs were closed for an annual holiday. Lm ^ 

• ■ relatively unc hang ed. «t & different rate 


SYDNEY ALL ORD. INDEX 

Ncv. 2 | Ncrv. i j EC«h 1971 i Lo 


ttfi 170.55- ■« 
41« 1,626- LI 
«« T7.BB-17 

- 804 1* m1.11 
612 
5*4 
5 

- 33. 


TOKYO 


NEW SE INDEX 

Base=100 January 4 . 1968. 


Long-term Govt. BdB- 
yleld pc 5.72 


Nov. 2 '-f- or — | 


MOST ACTIYE STOCKS 


1173.921— 1.02 


the second most active issue, 

eased $i to $501. JMSL k S l 2 U! <***». 

Motors finished firm. Fond were — 

up S3 to S662, General Motors SJ IND. DIVIDEND YIELD px. 

to S77j, Chrysler $J to 8283 and — oSTiS - 

American Motors $i to $7^ Oct. 29 Oct. 22 ^70 

U.S. Steel were unchanged at — 

S26|, while Republic added $i at 3-76 3.70 I 4.21 

£201, as did Armco to $162- MY « A1 , rnMMON i N rm 

Bethlehem improved $| to $248 N Y * ^ AJ;*- CO*™?** INDEX 

ex dividend. Dec, xl 1965-so. I — 

Jersey Standard gained $1 to iTnea. i Mem. > ftl pm™ ■ w«l I TORONTO 


Amer. TeL A TeL... 415.500 
Inter. TeL & TeL... 146.900 

First Nat. City 135,700 

Inter. TeL Pref. N. 126,000 

Polaroid 126,900 

Ronsoo - 106,300 

A till one lnd. 102,308 

General Electric 100.000 

Sundstrand 88,600 

Fairchild Camera. 82,500 


niafigf 

Shares Closing on 
traded price day 

415.500 421 — 

146.900 501 -1 

135,700 411 -1 

126.000 624 +i 

126.900 90 — 

106.300 54 —4 

102.300 .13} +| I 

100.000 574 +1 

88.600 23 -4 


“Speculative" Mines, were 

mostly easier in moderate trading 

while Industrials were mostly _ 

m steady- EXCHANGE CROSS-RATES 

Magellan Petroleum, major 

Yield* holder of the concession area, . . ————— -rr-r 

— — lost 25 cents to $1.05 offered. NSW 2 ypmfalirt , NOTr Y 

— ZII Ofl and Gas Shed 8 cents to 18 Fraaktert. _ 3^245 66 

cents. Durack had no sales, but jr.rnr*<P> 29JI9S4305 — 

148-83 SSL Planet Oil with 50 per cent, equity &■!»■*. tn 166.16-95 6-63S-®6 

In NEW mr .I.A C.c 1 Brn. i»sle 13^6-3* 46.66 67 


® The rate given ' 
London. Transact! t 
at & different rale 
Portugal, t Convert! 
of Portugal discount, 
cotmt rate, t Rates glvo 
merdal franc. dosing 
rate l&5Di-X3.52». 


Frankrart INevr York I Faria lei I BnrawrU I London I Amsterdam 


32245-66 6030 


(ci | Broraeu 

3rn3sr 

h08a2. 14G6-1 471 


OTHER MARKET 


EUROPE 


in NSW Oil and Gas. shed 7 cents 


- IL87&*82 

8.424-43 


8-3176-86 | 89.66-86 f 83^68 Argentina ♦12.40-1“ “ 
2.49324934 89^36-846 26.14-16 Aoaftalte. S.I489A 

I3.793&aa» lr6 30-40 I 138.7030 BrazO 13^8-12.78 


S7flj but Gulf slipped $« to $25|. ffftM' Hm '- 'Mw" 1 
British Petroleum tacked on ft Sww«3!j ' 


at 813 1 on news that Supertest 
Petroleum Common holders RI5B AND PALLS 

approved a merger with BP haaes traded Up Down Und 

Canada, a BP unit. 1,885 646 m a 

Mobil shed $2 to $47| and Nato- 197U(7I Toes. Moo. PrL Than 

mas eased 8} to $63). j 

Airlines closed mixed, with Higfaaj 5 6 7 6 

Trans World off $i at $34*. as - Ltnri1 m !“ “ m 

^ er * t I i". at •® 01 * ^ ^ added AMERICAN SE ALL STOCKS 
«! « *tij. avraaGF 

Construction issues were mostly w atMUC 

higher. Boise Cascade put on $i wi |Tue». j Mon. j m. pm™. 


62317 61.67 61.60 INDUSTRIAL INDEX 

Nov. 2 Nov. 1 1971 High 

; ; 169.41 158.80 188.74 1 2/1) 


ers RISES AND FALLS — 1— 

bp or^nw MONTREAL 

ito- l3Tti/7 1 Tnes.1 Moa.i W. |Hran| Wed. INDUSTRIAL INDEX 


Nov. 2 Nov. 1 1971 High 1971 Low 

I 163.69 184.01 188J89 <2 0/4) 163.69 (2/113 

COMBINED INDEX i 

163.88 164.29 181.05 (20/41 163^6 (3/11) 
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(30/7) 
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(0 

66.4 
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(23/2) 

64.4 
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Germany* 

87j6B 

9CL56 
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97X1 
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46B1 

46.74 

60.09 

40^9 
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(28/9) 
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362.1 

359.7 

412.9 

34&2 
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am> 

<28.101 


to 18 cente. SAUg-lg Z-OPU-te 13.77j.7Bl U6J5.1C - 

TO jg cents. _ Am-d'm- 100^6444 IM 60.66fr«* 7.iai 8 ^B 8^364 

“Speculative" Mines were led Zarfcb lieISfsn 3^8833 73.os.i6 ae6j<6* 9J46-» 

kt , M PI On . TU . g _ A 44 Alt 2 VI • - ■ ■ — - — - 


116.10-16 13.8019-91 1L67J-68 Greece..... 74.38-74.66 

- 8J4JgJ6iB 9.F4*J* ■ — 


83.9BW74 




by a $1.80 slide to $1A20 in Posei- 
don after the quarterly report 
[issued on Monday. 

Whim Creek lost 20 cents, to 
$2.70 and Pacific Copper 5 cents 


U-5-S cm Montreal LQOtg-A- Caaadlan 9 on New York a99630966u (o) Oommedd 
Milan cm New York 612J7. Milan on London 1627.66. + Cloned— AO Saints Day. 

(F) doted — Local Sections 


N^flaland[2.1367-i 


1 Heavyweight ” 



L7688-L7B67 Jam 


CA- 

Nett 

I'tTa'i 

Panada 

Spat 

n 

{01=U^. 

Swtt 

g/tem 

cents 

90. 66 S0 .58 UJL 



to $2.67. New B-H lost 20 cents 
to $6.50, W3LC 8 cents to $2.2S 
and CJLA. 9 cents to $5.52. 
Uraniums held firm. Queensland 


finite* Quoted by. as 
Oilier rates may be qi 
4 Commandol iccmnL 
□at- available. 


* Herstatt Index. 3 Base amended . to 
Jannary 2, 1962, from December. 1956. 


(DA I ®rl) Investments $250. Pancontinen- 45,^1- 

new! ! ^fn, ^ added 2 cents at 85 cents, but nuee-mouttn! 669 -Blj 
(HOT, ; .28.101 Peleo Wallsend eased 2 cents to si*-moasfa»_ sW 

$6.68. ne^vear - ta»-67B 

m In Industrials, HHJ. declined TnnmJMn 


sterling 

U.3. dollar 

4 ^IMteTIMJI 

dollar 

UnfrTfl 

gniidar 

*». Uermau 
mark 
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irano 

478-54 

44-43* 

44-44 

64-53* 
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0-4 


436 -4 7g 

47 b -64 
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0-4 

43,-64 

4)8-64 

47 e -i4 

ss 

45e-5 
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fi+M* 

64-BSb 

14-14 

61R-65, 

67,-64 

B-B4 

5^-5* 

64-63, 

WI| 

1 4-678 

64-63* 

64-64 

54-576 

BA-5* 

24-5 la 


ee- mouth.. 65a-6i B 5T B 6a» 6+fc-9ft BA-BSa Big-BSa 14-14 

•month.— 6lp-eSfl B7 0 -6fle 6-94 »rHhV B la-6 4 7rt-Sl a 

-war - 14 878 64-84 64-64 6/%-5A 27.-31, JmSC 

X/mger-term Eurodollar deposit rates were Quoted nominally as follows: two-yean Oopo ph'u- “f- 5 o*® d “ , 


^Construction jasues were mostly AVERAGE JOHANNESBURG U nSS£ SS SS St ^ ** SSS 

higher. Boise Cascade put on $J „.1W1 Tuqb. Mon- Frl. piara^Wed. Not. 2 Nov. I High Low 29. 1967. lc) Closed, (m) Base date losses, with Philfw Morris im 10 The following nominal rams were quoted for London dollar certificates of deposit: yu a n 4 l.pm-2i l.dla 

to $189 and Weyerhaeuser im- ~ T7T; ~ l«*u«rfal. .. — 154.5 137.0 212.4 154.5 amended from 195S to 1968. <o) Adjusted rents at *7 70 and Ro thmans im one-month 53^-5116 per cent, three-months 63tf-8l]fi per cant, six-months &-€* per 0*1" & ore nto-par 

proved Sli to *46 «■« “- 40 «-«1 **-“ «■« ^ «/il) now quoted on basis 1963=100 and 00 S““ tTsr ^ raSTooe-y SSr per cent a 

P RahMvb *«ui Wilmv mnooi) t*/l) Gelds -...- 63-4 (U 88J o.l longer 1953=1N. (p) Base dace December ® cents at SZJ5. A Rates are In some eases Stooth in 4-14 **dla 

UaDCOCk and WUCOX moved up Y«hm» I I <19/4> OS/IO) W. (hb)tiv» index hdralnr** hr Stedmans were Steady at S2.80. n.M or. ,~nMl (nrSmrilnff ns lumnnri rjnuffi.n Mlm m Yieona_ 16aropBi-2Jterod 


Babcock and Wilcox moved up 
Sli to $31g — it agreed to buy 


▼ehnae ll 

moo'll) ! 6,590 ! 2,640 is. «K>! 3.BZD 6.610 


(12/4) (28/io) 1 29. 1156. fbb)View index lntreduced by I Stedmans were steady at $2.80, 
0968=100.) Source: Band Dally MalL 1 Paris Bourse Committee basis 1961=190. 'as were Patersons at SL06. 


GERMANY + 



BorUngton Ntha 
Canadian Pacific. 
Chesapeake Ohio. . 
Illinois Cen. lnd. 
Norfolk* Western 
Penn Central — 
Qeidinx-. 

Santa Fe lnd 

Southern Pacific 
SontbemBaHway 
Unkw Pacific. — 


INDUSTRIALS, ETC.: 


H.U.I 36, 

BItra_„ 87 

BmeryAJrPr'Rht 68 
Engelhard Min... 231, 
Essex Int’L 39 


AVC».._ 6S, ; 64 

Acme Market*.... 50 503* fff* 

Addreesograph .„ 301, 304 IV* 

AetnTSS&Qui. 594 584 

Air Prcduata 514 607, 

Air Bodnctum 156, 16a, {3"?£2® Ttr * — ^® 7 « 

AlmnAiamln itim 161, 161, pinor " " sxVm 

AllAffhnnn 1 nti 17 lo I 17Sa _ 5? 4 


Allegheny Lnd... 174 ; 175, ££^7^ L’ 1 

Allied Chemml.. 274 271o *«« * ?? 7 a 


Allied Chemical.. 273, 274 

Allied Mills IBS, 186, ill 

Allied Stores. 314 32 fS * 4 

Allis Chalmera.... 12s, 18 

Amendi-Ben 41*t I 405, lll 2 

Am er. Airlines... 36 4 357, U.AJ L. - IB 4 

Amer. Brands _.. 387 , 1 383* Lmnnett 1 54 


Merck 

HrartU Lynofa.... 

MOM 

Minn. MSnAMIg. 
MohH 01L....7™ 

M mT» s ot o^_. 

Motorola . 

Morphy OU. 

NaJao4%emlcal_; 

Nabisco 

National Can 

Nad. Cash Bg^._ 

Nat. DiatUlera 

National 

Nat. Serrioa TnH 
National 5teeL~ 
Natomas 
Neptane Meter-. 
New England Tel 
Niagara Share— . 


Amer. Broadcast. 414 414 Gen. Amer. Inv. 22U 

Amer. Can. 33 3264 Genjtmra’-Xnna. 601, 

Amer. Cyanamld 291, 221 , ce^te. 153. 

Amer.Home Prod 81*4 82 Qea. Dynamics.. 18Sq 

Am. Metal CUmas 264 251, Gen. Electric. 574 

Amer. Motora..... 74 71, Geo. bploratioo 74 

Amer. Smelting... 173, 17s, General Foods.^. 314 

Amer. Standard.. 14 136s General Min. B64 

AMF 3®4 38*4 General Motors.. 773, 

A VP K7*J RRAi V .fl ro. 




Barbra OU 40«e 401, Gouid 

BectonDlofc-^— 304 301, Grace W. B. 


Bell ft Ho well 443* 453 , q nntl Union. 

Bendlx — 375, 374 CK.Atia.Pao. 

Benguet Mina. 47 , 6 Grt. North Ir 


Boise Oascad 
Bordoii_— 


07*6 OHS, General Signal... 663, I 

Ampex.. 144 144 Gen. TaL jflect_ SB1 2 

Anaconda— 125, 126, General Tire. 244 

Anchor Hocking. 314 304 Geneses 281, 

Anhensex^Bnsoh . 494 49 Georgia Pacific 4G- 

Armoo hcoei.„.._ 167, 163* Getty oti , 77 ^ 

Asamera OIL 141, 13 \ 52*8 

Ashland OU 216, 214 guoM Btoo. 32 

AGL Richfield 617, 613* Alden 10 t, 

Avon. 14 134 295, 

Avon Products— 94 951, GoodveerUre— . 29 

Barbra OU-. 404 40}a 403, 

BeacoaDlok— 304 301, Grace W. E. 364 

Bell ft HowelL— 443* 453, Grand Union 23 

Bendlx .—— — 37b, 374 CK-Atia. Pko-Tae 191, 

* 7 * J Grt. North Iron- 103, 

Bethlehem Steel. 246, 24 GroUra — 18i, 

Black ft Deokra— 734 741, Quit A Western— 241, 

Boeing. 15 ISI 4 Gulf Oil 267, 

Bobe Cascade 19«a 181 , Hellburten 66 

Bordoo — — .. 263, 264 Hanna Mining— 465, 

Borg Warner 264 254 Heinx H, . 424 

Branift Airways.. 144 14 Hewlett -Packard 401, 

Bristol Myers S_ 637, 644 Holiday Inna-.—. 40 G, 

Brit. Pet. ADR ... 137, 134 Homeitaka Ming 181, 

Broadway-Hale.. 416, 416, ^g 5 * 

Brockway Glaea.. 841, 840, 21^ 

ssss= 12 s * ““ at=5= %?, 

Bodd 1H2 1158 InlandS ted 27 

Bnlnva Watch 154 IBs, lasUco 176, 

Bnnker-fismo .... 65, 64 IBM 286.6 

Borrougha - 132 1313* [otl.Cban. Nao'r 214. 

CPC In Sera’ cion ’ 1 287, 287, Inti. Flavor-.-... 68 S, 

Campbell Soap— 884 277, Int. Hamster.— 237, 

Canal Randolphs 164 I 64 Inti. Holdings.... 13 

Capitol I ndustrlefi 94 104 Int. Min. ft On era 165, 

Carnation 98 8 I 4 <nU. NlokeL 26 

Center ft General 181, 163 , Inti. Paper 313, . 

Caterpillar Traca. 441, 44 Int-Tel-t Tel 601, 

Ctianese 744 744 Interstate 6 tra.._ 87, 

Gervo— 125, 126, Lnr. Pending A 97, 

Certain- Teed-.... 424 42 Iowa Beef 21), 

Cessne-Ainsaft. 235, 23ig Jim Walter 364 

O^ghPondJ 527, 521, ISS 

Chicago Bridge... 122 a 124 JSStSrtS H4 

! St, ^ mw***.-* 544 

Cities Service...- 421, 421, Kaiser Al'min’m 196, 

City Investing.... 175, 176, Kaiser lndnatri** 63 , 

Coca-Cola 1085, 1084 Kriaer Steel...... 164 



Trans. World Air 

&ndn 

20th Cent. Pox— 

PAL- 

C5M - I 

OABCO 

Unilevor Ltd 

Unilever N.V 

Onion Carbide 

Onion (Ml Gsllf_ 

Duiro ys l 

Dnlted Alreiaft_. 

United Brands 

ILS. Freight. 

9A Gypenm 

llJi£ hie- 

UJS. Smelt. Eat- 

1/Jj.StteL 

(JnlvetaBl 00 — 
University Comp 

Utah Cons 

Walgreen— 

Warner-Lambert 

Well* Fargo 

Westingb ’aeBlec. 


BP Oil ft Gas. — 

Bovls - 

Calgary Power— 
Can. Soper Oil— 


Central 'del Klo.. 
Chieftain Dev— 
Uomlnoo 
Oaomoar Gas.— 
Denison Mines-. 
Diet. Seagrams— 
Dome Mines— __ 
Dome Petrol Burn 
Psleonb’geNick'l 
Ford Motor Can . 
Gtant Yell 1 wfcnlle 


White Coos. In d. 

Woolworth Z 

Hracx— 

Zapata Norness— 

Z enith 


| PUBLIC UTILITIES 


Pet - 424 

Pfizer . 357, 

Phelps Dodge--. 307, 

Philip Morris 60 

Phillips Petrol” to 27i, 

Ptllabniy -1 495, 

Pitney Bowes. — 194 

Ptttaton 344 

PleeseylAd ADB 8 

Potandd 90 

Proctor Gamble.. 704 
P ullman , 484 

Pure* — 177, 

(junker Oats— 407, 

BOA— ..— - 324 

Baytheoo. 335, 

Kepoblic Stea l — 203* 

Berlcu. 59 

Ueynolda Metals. 10 
deynoldaBJ lnd. B33* 




Banger OQ Cnda 
BloAlgom— .— 

Sherrtt Q. Mines. 
Staep Book Iron— 
Texaco Canada. „ 
TorCClhl Pnm.Rlr 
Traoa CaaPipaLn 
Trans. Mount OU. 

Union Has ... 

TTnlleti Corpn.*B' 
West CoastTrao*. 
Wmrnn Gun. ’If . 


I 5.66 
1.35 
244 
374 
17 
143* 
8.20 
184 
19 
20T, 

524 

523* 

884 

64 

823* 

t7.10 

304 

24 

341, 

311, 

163* 

t4l 

IBS, 

29 

[ t73*- 
I 115, 
850 
4.90 
94 
623* 
333, 
3.33 
24S, 
14 
107, 
29S, 
14 
0.96 
18 
4.35 

114 

131, 
333, 
113, 
1.93 
I 554 
243* 
34 
204 
141, 

13 
84 

14 



\i 
■ r»n 


MAN .-1 

WeamanDvDinloD 
MetaUgos’llschaft 
Munch-Buckvera. 
NcdcBraunn — 

Preosrag (DmlOdi 

Kbetnstahl Dm 100 
BbeimWoatBtekt 
S'rdetTrtfa DtnlOO 

Sobering 

Schnltheiss— . 

Siemens — ... 

Sudzocker — — 

Thyasen— 

Vereiasbaak .— 
VoUo n rmg en ...— 

Wlntersball — 

3eisailfon — 


157 -6 
136 -8 
276 -14 
390 -6 

793 - 

115 -1 
69.1—1.1 
161 —4 

126 - 1-1 
384 -13 
t360 —2 
179 —5 | 
261.6-0.6 | 
60.1 -0.9 
t268 —* 
7123.5-8 , 

182 ! 

186 ... 1 


18 6.8 
12 B.B 

19 3.4 
(15 L9 

6 3 J 

7 — 

6 7.2 

16 6.0 
10 - 
<20 2.6 

20 2.8 
16 4.7 
16 3.1 
14 — 
18 3.6 
18, 7.5 

19.8 8.1 

20 5.4 


Joone (David).— 

BxptondSou 

Lend Leasea. , r 

Msgollan Petroh mm . 

Minerals 

Metals toptotation— —— 


BRUSSELS 


r» I*,, ■ ^ Dlv, 

*2? P™ Yld. 

"*■ Nra * 


AMSTERDAM 


Price I + or 
Pis. — 


aKZ O (FL20) 

Algemene Bk.Ned 
Amet Hot (PI .20) 
Van BerkeTaPst. 
Bijeokcrf (FIsSO). 
BohaWestxnCPllO) 
Elsevier (7L20).— 
Glst-Brooedes(P10 
Hambro Intl(P60) 
Hrijn(Al’btKPL20 
' BUnekena (PL25) 
Holland Pond 


59.3]— 0.4 
262.61— 0.5 
56.3+0.1 
171 —2 
79.1—0.9 
79 —0.5 
344 —1.5 
48 —1.9 
84.1 — DJ! 
143 -3 

am v n 


201 - 3.7 
640 1—6 


17 6.7 

17 6.0 

14 8.2 

18 4.6 

746 6.7 

221 13 
22 4.6 
<3 L 8 
<22 3.1, 

14 L7 
85^1 4.7 


Rloh-Merrell 641, 

Boon Selection T. 54 

Kohnx ft Hsse 103 

Koyai Dutch .— > 361, 

Ron Togs — 191, 

Safeway Storw— 33 
SL Joe MlnwHa.| 2 0U 


SL Bems Paper- 34 

Saxoa lnd— 38 

Srhllta Brewing., 93 

Schlomberger 126 

Scott Pkpra. — 147, 

ScoylU Mb— 46 - 

Searle (&JB.) 624 

Srare Hoehnck— . agi* 

Sedco — 369* 

Shell OiL 435, ' 

Shell Tnnsprat_. 341* 


CoIgate-Pslm — 621, 625, Ke&necott— . 835* 
Coluna Atkman.. 27 27 1 4 Kerr JfeQta--.,. 367, 


Collins Atkman.. 27 274 Kerr MeQee— ... 357 , 

Colum-Brdcsasy. 44t* 444 KSdde (Walter)— 254 

Columbia Piet.... 87, 9 . Kimberiv-CIstk.. 264 

Combustion Bug. 517, 515, Kinney 'NatJ...~. 29 

Comm. Solvents. 206* . 2 CP* Koppere..— 334 

Com min Satellite S3 53 KraReo— 413, 

■ Com wit Oil Hal._ 137, 13 4 Kmce— — 90S* 

Consol Foods...— 437, , 445, Kroger CJo. 273* 

CooUnemsi Can. 291, j 294 Lraner Stores— -424 

Continental OU.. 26 4 264 Levt Strauss 3L. 405, 

Control Data.—.. 4Q [ 393* Li P) bey Ov. Ford 483 * 

Cooper Uange..— 195 , ; I 94 Libby, McNeil.... 7 

Coming Class.— 1734 | 1744 lUggectftllyen'BI 484 


SIcnaL— — .... 

SlgTiode.— ... 

Simplicity Pat... 
Singer— — — 


Intnl Utditita— . 

Long Island Ltg. 

New England K.. 

Niagara Mohawk 
Nottii Nat Gw- 
Nthn. States Pwr 
Ohio Bd fann. ...— 
PadfioGse— — 
Bsc. lighting Oo. 
Pac. Pwr. ft IA- 
PennPcnrerftLt. 

People's Gas 

Philadelphia Hoc 
Potomac Elea— 
Pub. Senr. Btee- 
Sonthem CaL £d 
Sn mJtfm - 
SUm. Nat. Gas— 
Texas Utilities— 
United Carpi 

UG1 

Virginia Steal—. 
Western Union— 
Wisconsin Klee— 


MONTREAL 


Abltlbi Bspra— .. 63* 
Al tanA lu m i u lnm 16S, 

Algorn Steel 11G, 

Asbestos....— 28 
Bank of Montreal J53* 
BankofNov^cot. 874 
Bell lalepbone— 444 
Bowster Paper —l t3.60 
Braanan 174 
Brinao 5.12 


Boasoven (FB0L. 
H ”n te.DongTs 3te 

S_UM 

inter Muller (PKJ) 
NartiaoOhefflO). 
Na^NedlnsViire 
Nod.MKLBk(F60) 

NBPO (Fls&O) 

N ijver T.Cate—— 

OCfl (PI 20)- 

Van Ocnmeren — 
Philips LP. (FI. 10] 

Sip Schekl... 

Bobeco (FiaiOl.— 
Kolinoo (Pls^„ 
BoyaIDi7Cch(FLd) 
TokyoCapHlgstSl 
Unilever (*£20.) 
Utllleo (TlLfiOL— 
Valenrop 


66.61—0.7 

0312m.- 

99.6-6 
46.6 -0.5 
54 -0.7 
56.2 -0.3 
104.3 -D.9 
56.8 —1.8 
68.5— 0J5 
140 -2,6 
261.5 —3.5 
89.9-0.8 


7 7.1 
18 7.7 
18 3.3 
20 3.6 
12 5.81 

8 7.2 


A.G.B.G.— . 622 

Arhed 3,900 

HangoedeBrnx— 2,460 

BelgeAmm. - 292 

OimentarteB Brlq. L9S0 
Coelceril Ougree— 1,028 

N-BJJ.S 2.465 

Bapraanee Long... 1,450 
Pahrique Nat...... 1.655 

Glace St Boob — 4,240 

Hobotoeo.. — 4.100 

Innovation..—.- 1.710 
Intercom.-..— 1,855 

Kredtetbsnk 5,450 

ImBoyal Beige—. 4,680 
Lambert L’tnd— .. 1,780 

Pet refina — 5,356 

PfaotoGevaert — 1,605 

PfeaxPranki 6,810 

Sac. Genorale— 12,300 
Uoe. Gen. Banqoe 2,820 

Sofina 8,8a0 

MnVAV 4,306 

UXXB— 2,226 

Un. Min. (1/lOch). 1.322 
Vieille. Montague 4,120 
Wagon LJta 620 


+ 14 — — 

r— 60 400 ia3 
+ 10 120 4.9 


- 110 5.6 

-12 v)60 15.6 
—5 160 6.1 

— .yl2S 6.6 

—25 0.50 9.7 

- 246 6.8 

-50 248 8.0 

90 6.3 

I— 10 1 120 6.6 

—60 185 3.4 

- 220 4.8 

+ 10 80 4.5 

—65 105 3.1 
—5a 60 3.7 

375 3.7 

-50 675 &.S 
-5 130 4.6 

—180 460 6.2 
—38 166 8.7 
—15 130 S.5 
— 64 93 7.2 

-25 280 b .8 
1—12 30 4.8 


AssUl Glass 155 +1 m 4.5 

Csnon. 160 —1 15 4.7 

Obnbn BteePswer 731 +1 10 63 

Pul Photo PUm.. 368 15 2.0 

HitwM 88 l 12 6.8 

Hcmda Motor 190 ' 1 m 4.7 

C. I toh (Trading)* 136 |— 12 4,4 

1.640 1+8 8 2.4 

K anaa l Meet. Pwr 730 —5 20 6.8 
M*tswhitoBlBet.| 398 '—lb 20 2.5 


MlM Hntalfifp . *** 

My* Kmpnrluin *** 

New , , , t 

Nteholas Inte rnational 
North Broken Hill 

OU Saaw_h_ _, 

rtOM* Oonorote — — 

SSSTffla!!— r- 


Mitsubishi Heary 75 
Mitsubishi ShojL 122 
Mitaolft Co — J 39 

Miteukorirf 404 

Nissan Motors. i.78 

Shiseido 895 


76 —1 12 B.O 

J82 13 0.3 


s !!_ II 5:1 

Ill s u 

Tatoho Marina — 301 _g n i_a 

^tada Chemical. 188 17 4.6 

63 -2 12 9.6 

Toklo Marina. 380 —4 11 in 

*°*?vaeos.Pwr. 738 -10 10 6.8 

tttotea 86 _i 12 ) 0.7 

torsy— 36 —1 15 8 7 

Joyota Motor. 348 -1 16 1.3 

Soarca , Secnrltlaa Tokyo. 

Osaka Kxdumge. 


jeekoNlokM Contrib 

ag aa***- 0 -* 

TboUHXfi. 

Uaochmrnn . 

Weltona. 

Mining (50 ronfaU 


1J3-^. 

■ 50.OT. 
2,00*..^ 

apV- 

to.32-.-. :■ 
o^ttS^- 
5.123.1 

a 75 -o.e oj . 


WlngeUna Nickel. 

»”oai worths 


u£fc£ C .*(0.L(2 

mi Am. ■ ^**. 


0O3-Q. ck--: - 


JOHANNESBURG 


STOCKHOLM 


rrice i + or fDiv. lYK 
Kronor I — j Kr. | * 


SWITZERLAND * 


Price + or Dlv. Xld. 

Prs. - * * 


163.2|... 

212.4—2.6 

148.3- 1.7 

120.4- 4 
USS16.B!— 0.1 

x01.eU1.fl 

114.8—1.4 
64 1—0.2 


26 3.6 
\ (20 8.0 
| 17 6 . 7 - 
*14 ae 
23.2 6.4 j 

6 2.0 j 

36 j 6.0 


87.1 as 
9J 4.4 
3.56 5.6 


OSLO ♦ 


Alum. Bearer...— I 
Bally Holding — J 
Brown Bo veil ‘A” 
CIBA.GHIGY.Br 
Da Da Hr. Put 
Da Da Beg. 
Credit Suisse — 
Pisebor Acter— 
Ponsa (N.p-Y.)... 
Gr’ndll'gJelPlOO 
Hoffm’n-URN/T 
InndiakGy (P2Q0) 


Canada Cement— 4 U 4 


Shelly OU 

Anftb KHiw„ .,., 

Solltron 

Southdown .— ... 
Sperry Hutch..— 
Sperry Band— ... 
Squibb — 
Standard Brands 
Std. Oil California 
Std. Oil Indiana. 
Stand. Oil N.J.- 
Stend. OU Ohio. 
Staalf fliMwiifti . 


TRUSTS; BANKS & BONDS 


Amcric unapiuBi IO 8 I 3 
Amer. SJUlnv—; S3 
Bank America CP; 611, 
Banters Tr. N.Y-I 52 
Cbaoe Manhattan! 503* 
Chemical Bk. NT 52 i a 

Chile 2% 1993. t43 

Crocker NaLC.F. S 8 U 
Dividend Sbam. f3.44 
1st Nak Boston— . 621* 


Can. Brawerfea- 61, 
Oan.lmp.Bk Com 1 216, I 
Cam Indnstrlea.. ID, ! 
Ou. Padfie Rly, 11T, I 
Cons. Batimrsc... 61, | 
Domtnioo Bridge 22 

Donrter 2** 

Dupont ties. 

Hawker SkL Gan. 2.00 1 

Hndaon's Bay. 167, 

I macro 163* 

Internal’ I Nick,] 261, 
Int’pr’vPipeHne 27 
Mc’mill’iiBloedel 201* 

Price—..—.. 43* 

Royal Bk.of Can. 255, 

Royal Trust... 56>* 

Siispmu^ — . 19 

Swefot Canada- 21te 
THato— „ — 1,70 
Walker Hiram,,.. 38 
a Asked. '* Assented. 

B Traded, it New stock. 


I Price |+or IDlv.lTldZ 
| Kroner [ — 1 Kr. | % 


Amoritelinje 2175 12 * 7.1 

BerneoiPriretbk. 0116.5 8 6.9 

Berg-Dsmpeldb— 4120 7 5.6 

Braresurd J 109 —1 8 7.3 

Brunsgasnl SLrffiO 12.400-100 60 2.1 
Chris Splgorvert 4580 —2.5 18 3.6 

Creditbank $ 130 9 6.9 

Dal loan KrIOOO JZ.600 200 8.0 

Hlkem A/S-.Kr£C {205 +6 8j 

Folium KrlOQO 1105 6 5.7 

Halalund- {230 —8.5 8 5.6 

Kosmoa. {690 — 5 blOO 14,5 

KredltlmaH }132^ 10 7.6 

.VonkHyd'oKrlSrt «812.5+12A J0.8 1.3 

Orkla Grube. I486 1 12 2.4 

Storebrand -| (210 j [ 8 3.8 

MOTES; Belgian dividends are Shown 
after withholding ux. 


Nestle Bearer — 

POl BO^fMNSSa. 

Sandos tFJm.". 
6aurer lArbon).— 
Bee. Inter. Pirelli 
Swissair (Br)F350 
Swim Bank Corp. 
Uu, Baukofdwit* 
itorich Insurance 


I.740U80 

1VIB0L- 

9601—85 
2,23«— 65 
2,08a— 46 
1.34a— 40 
3.285U46 
i.065j— IS 

96.25 

«60f-30 j 
163.600(-«ao 
1,34B| — 5 
1.7B5I— 80 
2,895—53 
1,695-20 
3,77 Si— 45 
1 1, 375) — 5 
207—5 
486!— 10 
3.4801-48 

4,'05a+25 


18 S.1 
10 4.9 
10 b.8 

88 LO 
22 X 0 
22 L6 
16 8.4 
sZ2 5.7, 
2.40 2.4 
12 1.3 
nooo 6.9 
18 1.8 
9 2.6 

osa.5 2.9 

4 B 8 . S 3.9 
26 1.8 
50 3.6 
12 6.8 
8.6 6.2 
16 2.3 
20 2.6 
33 4.1 


AUs Laval 

Atlas Copro 

Billerud 

Bofrai. — — 

Cerda 

Cc Uuloaea.. — — 
Bleetrolnx “B".„ 
8ricsaoa l B’(Kr60) 

FkgWBta 

Granges (free)..— , 

GandiMMl— _ 

Marabou 

MoOchDoms i/B' 

SJCF. "B" 

Saadvikea 

Stand. Banken.— 
Ihndstick B (KrSO 
Uddeholm.. 

Volvo (KrfiOl ....... 


232 +1 
238 +3 

209 

114 +z 
84 +1. 

142 -1 
92 +1 
153 +4 
273 +1 

97 

161 

176 

200 

107 —3 
402 +2 
305 +3 

197 +1 
140 +1 
73.8 + 1 
206 +1 


9 3.9 
10 4.2 

.... 5 2.4 

as 7 js 

5 8 9.5 

20 7.1 

8 a? 


8 5.3 

6.6 2.0 


COPENHAGEN 


5 | 6,1 

.... 12 7.9 

- 11 [ 6.3 

— 10 I 6.0 

a 7.6 
12 3.0 
7 8.3 
12 6.1 
a 3.6 

6 8J8 

4 L9 


MINES 

Nov. 2 

Anglo American Coro.. . 

Buffetefbut eta — - 

Charter . ... ■ 

COW). Cold 

DasgatenteliL 

East Drlefostaln _ 

Bast Geduld ■ 

Elsburs • ■ 

Harmony 

Kinross — . - ' ■ . , 

Kloof 

Leslie 

Pot. Plata. 

St. .Helena 

Sooth Vaal 

West Wits 

Union Corp. 

De Beers ■ •• 

Btyrooti 

E. .Rand Prana. 

Fpeo State Geduld 

E, Haiti ea 

Pres. Brand ... 

WcOrom 

W. Drietoateia 

w. Holdings 

W. Deep ' 


THmri j;'....' *~ 

33S. ‘. S; i: : i 
■BUS ■■IB- 

lb- 




6j3^ ; 

-L30 • '-5 ; - 

U4nJ*£_ : - 
Uf'-glL 


i 'i 4(- 


l*rioe -for Dlv. YJd 

X -%% 


VIENNA 


Price | + or 1 Dlv. |YkL 
% - * * 


Creditanstalt 281 — 2 10 4.0 

Perlmoowr — — 306 W J 10 3.3 

Select* — - 790 ' 45 5.7 

^Cru peril ...... — . 300 9 3.0, 

Steyr Daimler P. 204 -1-1 9 4.4 

Vrit MAmtsin..— 27d <18 4.4 


Vrit Macncsit—^! 274 ^ .1 ilfi I 4.4 


Bnnneisrer ft W... 
Dan. r*ndmmbk. 
Dan. Provinsbanlc 
Dan. Snkkerfab-. 

Superfas A.S - 

But Astetlo Hid.. 
Finansbankeo .... 
Por. Bryggler. — 
For. Dampeklh.... 
Fbr. PHplrtebrtk_ 
GL NorthemHId. 

Nurd Kabel 

CUefabric... 

PrtmbKnic... 


66 < + »* 

1363* -I* 

1433* 

222i« -la 
1961* -i* 
182), — U 

1531* 

263*3 — te 

753* -is, 

1271* 

U2ia +1* 
1874 
8671,-4 
1484 +4 


10 7.3 

10 6.9 

15 6.7 

12 6.1 

16 8.7 

11 7.2 
16 6.1 

6 7.9 
10 7.9 
10 8.9 
10 6.0 
16 6.0 
10 ! 6.7 


INDUSTRIALS' 

A/ric. Expfay, And Cbem— . L9S 

Alsx Sagov (Bldga.1 QJS 

Am algid. Hotels- — 3 , 6 ft 

Anglo- Alpha Cement . tL9fi 
Ang]o>Transvaal Tnda , l ^„. - JJO 

Assocd. Furniture ; ojtff 

Barlow (T.) and Km U* 

Baraab In van., tsl — : OJ* 

Beam «.« 

Bonug Invest, of &A. — «JB 

Edgfars Cooed, invest. Lfl6, 

Glen AnH Develop.. . 3JL 

Bfll Samuel (SA) — -0.48 

Nat. Pond Invest. Ufr 

Norman Bank 9 JST 

Pretoria cement — . S.40 


''a-: 

- «».• ? : 
fMS. !-i<% 

LI < J' .. s "s- 


‘•leinr.r- 


;-t_Rr 




!^»i ic- 


l ] :4 


A DMSO denom. unless otherwise stared. 
| 6 Kr JOT denom. unless otherwise stated. 
• F 500 denom. unless otherwise stated. 


fl Yen 50 denom. unless otherwise stated. 
a Florins, b Schillings, e Cents, d Divi- 
dend alter pending rights and/or scrip 
issue. cFe*- share. /Francs, a Gross 
dlv. 9c. h Assumed dividend after scrip' 
and/or rights issues, ft After teal 


taxes, m £. nr. tree. * Francs; including 
62} Unltac dlv. p Net 3 Dtv. and yield 
exclude special payment. 1 indicated dlv. 
v Merger pending. * Asked. t Bid. 
5 Traded. 1 Sellar, a UoaJBcla] trading, 
x Assumed, zr Ex-rights, q Share - cpUL 


•velop, ...m, WL4r-;. : 

5 A.) ^ -A4fl. n ^ £ j; 

vest. - ' ;; 

( ..T...»rnm*.i.. Art '|i, 

Pretoria cement '2.40 +ScT c 1 

Pro tea Holdings 1.01 



1 CSA» ":^ -4JB ,.ii 




Rand Mines Boldin® ..— o.ra 

Santun Bank 

Slater Walter ISA) -l-H} :.l 

S. African Biiswoifar ' LW ?.£ 

S.A PnlD : . . A 

Tiger Oats MJ '-i 

Trrat Bank AIrica . ? 


£ '.‘.-./'jfai 





■ ■ 'ij’-p v ‘ 

, « * 

.'J 

U 
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3ear closing leads to rally after widespread big falls 

■ aindcx down 6.5 at 397.3 after 393.2— Gilts steadier 


FINANCIAL TIMES STOCK INDICES 


in 

ft* Bar r ' ,;, 9* 

** CS-rt H . ^ ( 

‘ 


4‘- 


a.. v. 






CCOUNT DEALING DATES 
“■ Option 

Tnrt Dedaxa- last 


Investments, Asso- were prominently lower at 233p, better on balance at 362p. By lower at 5S5p. Oddmino’s, how- 

“ ' “ ' ‘ ' *»nal 




Xov. 

Oet. 

ore. | 

o«. 

OCL 

A t ear 


* 1 

1 

7A 

38 j 

W 

36 

aqo 

Government Sea.. 

78.29] 

7B.2S 

78.81 

78-94] 

78.92 

79.12 

69.26 

Fixed Interest-.. 

•70A4, 

.78.56 

! 78.69 

78.80; 

78.75 

78.89 

72.01 

Industrial Ordinary*-- 

397.31 

403.1 

i 409-8 

410.6 

412.8 

408.9 

356.0 

Gold Minn 

45.7 i 

44 .: 

| 44A 

44.11 

43.6 

45.5 

52.7 

OrtL Dtv. Yield pa 

39.5! 

3.8? 

3.83 

3.82! 

3.8D 5.86 

4-78 


6.18, 

6.08] 5.99 

6.97j 

5.94 

6.03 

6.82 

P.8. Estlo ffl). 

16.19 

1&45 16.69 

16.75 

18.85 

16.58 

14.67 

Drellnz* Marked 

12.642. 12.7491 12,545 

12,3201 1 1,3721 12.511 

9.713 


•1014.398.0 Uw 


rises in F.T.-quoted equities. dated British Maltsters moved down I 4 p. 

Account Helped by the fall In U.S. between extremes of I 48 p and w . . . . _ uu V1M=1 BiVVI VUC pim UU iiVAUlM UIVI V|T 

** Uons Deal** D>r Treaany bm thr-j. 2P ° n *m «— I . the interim 


contrast Reed International came ever, gained 5p more to 2S0p, as 
on offer after the interim results did UJC Property to 255p. 


S p.m. 394.1 
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18 Oct. 28 Oct -29 Nov. 9 UJC. currency reserve figures for 
.v. 1 Nov. II Nov. 12 Nov. 23 October, British Funds made a 
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business. The selling, which 
fhirly small, persisted 


Hoover 

?L t La*Bue « 31ip. Bowatcr ended above the 

SiA the at 150p * dfflW 5 3 ,?' 

Bookmrtring Newspapers were dull. 
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79.64 

(lifuyn) 

79.37 

ns/uvri) 

68.85 
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68.63 

(4/1/71) 

127.4 

(9/1/36) 

150.0 
(S8/1I/47) 
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(19/0/68) 

100.0 
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64.21 

(11/8/891 

67.12 
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49.4 
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43.5 
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Daily— 
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Industrials 
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454.1 
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290.2 
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Gold 

430-8 
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183.7 
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7* p*f 100 Govl Secs. 15/10/2 & Fixed int. 192S. Ind. OrtL 1/7/35. Gold Mines 
throughout the day, but when 12/9/55. SJ5. Activity Julp-Dec. 18C. t Corrected Bgnre. 

est. Down i&fTat the 2 ~pjn. yesterday saw the start of “ rawu ap TO lw T "7 ^ r - ^ JSS ££?, S^thf^peSLg* further to 320p,. butjater rallied among the hardest hit reflecting 

ivlhHLM n ‘r>^if ^baa nclal Times dealing in three newcomers. Porte After moving lower to 284p, w tree Mackintosh. I60p. Unigate a good, mainly technical, rally !raw l 3 ^i»AUr»Aa ,,h ® Wal] ,^ t - reB ^ 

? Ordinary share index Farms made a bright debut, LCJL rallied lato to close unaltered *. il J pla ff ** were also dull at 130p, down 6 ip. lifted prices well above the worst ^ y * apiece were and UJC. Industrials although 

Fdor tiown 00 opening at ll?p and improving in on balance at 28flp. Kingsley ir B «* e ^SE?*vS but 0P Chocolate, up 10p on of the P day. BP closed 7p down ^ en „ ff t , Pra r^ lS5p. and ^JesscJ these were also shmving recoveries 

0re, GN & Pfc m^fV s 2 9 f/v h Jl l 5 S-^^?iL *** courae o{ a fa !dR 800d turn ' ?P to •sp. but v p ^. 0 , lt S >p . n a ] Monday, added 2p more at 139p. at 558p, after 548p, while &e new SJSSJSS ,SL late tradme ' 

aILS t fi? r 4 S“*' OTer t0 clQSe at 12 ^ > * compared Yorkshire Chemicals met with JsJJ* 1 ^-rSriLS^hJiH In Supermarkets. Kwfk Save eased shares; following the first can of Guarantee reacted 15p to S20p. D itB ^ generally encourag- 

leaves the index w ith the offer for sklo pri« of support ahead of Thursday’s ““".ftS ,7^1, ia P ."«>« to 200 p. ahead of the 257p a share, feished 10p lower io«« *, Desp ^ generally. encourag 


r ,y '. 8 ' Po* - . - cent.' ‘below its iisp. m. p. Kent opened 2 p below interim results and advanced 


3 rtf r tbe offer pnee of 47p. but un- to 264p. 

p.j , I- — , r— at its lowest for three months proved to end at 49p- Vernon . . . 

*»- S«*Yiri ^T-0 Fashion, however fi^ed at 44 o Among Television issues 

= d ?« :n feTaf. J, idling was usually for small %*$ SSintTg' S? ptodSS “ A ” 16 °P- Md Cranada 
blunts of Mode -tat wa» more prioa 
i- After (£&''*■■ ^'Jisteat than for some time and V 

i ??ers were virtually non-exxstcnt xy , - 

ay. a ^ught Hambros weak 
late afternoon 


412Jp. 


and 

came back 



afternoon Home a few of a deal with Star Associated Wharf, but lack of interest saw October. There was a fair amount no late recovery and losses of 

the Chan- durinethXdTv nlStedtm late to Holdings. the price fall back to 81 p for a net of selling and losses ranged to around 6 p were sustained by 

economic 2gf*j» S/cSd on balSc^ Zp loss • ^ (Kensington) were 8 p as in British Car Auctions at Court Line. 154p. P. & O. Deferred, 

vesterrfav S ... 11 . cnangea .on paiance. _ _ _ AntstanHinirlv vnArf .min nn hnnM o; n t« AM>iinoA ain at- i«n lSQp, and British and Conunon- 

ilth, I90p. 

S^TOSmph^p^d^ S ^ countries. Longhourne were 0“™n7 P^ress 
p and TripU:vest P Capital P 22p prominently lower at 175p, down Winda rra mcke! 
24(fe lip. while Assam Frontier. 55p, Po ^ don te£t - ^ s 

1 nnH rVinanlMntMl Tm and Tjmrit 8t 620p. 


in ing drill results from the Agnew 
rospect in Western Aus> 
election Trust fell 5p to 
after 43 Op while Selcast 
Exploration were 5p off at 30p. 

, op ai Miip, alter aazp. wane unis- iii n tv. ntHer Amew nartner CAST 

Britteh Lion were suspended at 78p. Andcrton Forco were marked were*^ dull Hjre^JrcbSe ifl? up^n^b^nte a^MOp Cl ° SC Leadine Tobaccos finished the ended 7p down at 124p after lJ5p 

10^0 a.m. at 70p against the over- up to 87p on news of the sale of IrSornmUon figures ThowSe a Sd P P o® 13 ® 0 ® at 34 °P. Leadmg Tobareos AnUud reflecting the reduction in profits 

night clore of fl 8 p following news Its cold storage subsidiary to Hay's in sales of second-hand cars in An easier Shipping market saw “J* f*" » 1 '& “ d the halving of the dividend- 

' te, “ anK rtf a^r 295p Lonxbo was an isolated firm 

spot adding 2 p at 61p on continued 

. - . - - . . — — — ... - Rubbers were a shade easier local demand. 

r , , „ j outstandingly good again on hopes 95p. Lex declined 5lp at 123 p. l&9p, and British and Common- f or choice. A dull tone in Indian _ . . 

LTaDtree good of a successful conclusion to cur- Among Components, Triplex re- wealth, l90p. Pakistan Teas partly reflected The lack of any particularly 

Having eased in quiet trading f ®? 1 hid talks and rose 14p to acted lOp to l^pon an agency widespread falls occurred in the mounting tension between the stimulating news in the latest 

in for most of the day. leading Elec- while Averys responded to report that PilWngton’s have T^^SomphdipSdl^ S two countries. Longhourne were ^eriy Progress report on the 

the good interim results and denied they are to make a bid. fgin ^nd T^Usvest Caoital 22 n prominently lower at 175p, down Wmdarra nickel project from 

Dunlop dipped to I26p at one *®*L r 2“ d ™P levest capital 2 Zp while Assam Frontier. S5p, Poseidon left the shares 40p down 
srnge before ending 7p down on to “P- and Consolidated Tea and Lands, at 620P- 

Incheape stfll firm kop. both d<. s =d s P ct^er. g„ m *«,. «■ 

In Aircrafts, Hawker Siddeley r* steady although, exceptionally, 

' ; rally * 'left London * Jading Exchange recorded a’neT” rise'of down at 151p. after 148p, and Donlton Up late finished 6 p off at 270p. after 268p. ^FoUo\nog^^e^recmt god Agnew Partners ease platinum shares wereunsettled by 

' es with net falls generally 4 P at 244p, after 233p. Life Offices. RcyroUe 3p easier at Tip. after ^ .... . _ u t Stock was on offer in Properties dividend forecast. Incheape Mining shares continued to lose the reduction in both the sterling 

ndfng to 6 p: earlier, losses however, saw little recovery. Sun 67p. Philips Lamp dfpped another Douitou and Allied English an( ] s fzeable falls were recorded stayed firm against the general ground over a broad front and free- market prices of the 

dt her ranged to lOp and occasion- Sp down at 156p and IOp *o * fresh 1D71 low of Potteries were good late features j n Hammeraou “A," 25p down at trend and closed 5p higher at although prices ended above the metal and Potgietersrust gave up 

A*awi:i» f i» j-h/ more. The F.T.-Actuaries and General XDp off at 294p. 443p. Elsewhere, the general on the bid new from 5. Pearson; 5 ^ stock Conversion. 18p 483p. J. H. VavasMur weakened worst. Finance Issues were again 6 p at a year’s low of 69p. 

main indices down nearly gloom was relieved by the good on the offer, DouJion ended lap 

‘ - - 11^ .'Har Afint AM nnf mAom 4 »!■« Leadmg Breweries save ground. " after-hours " rise of 13p to 162 p higher at 76p. while Allied English 

Potteries finished 8 p to the good 
at 44p on the envisaged offer of 
50p which is conditional on a suc- 
cessful outcome to the DouJton 
bid. S Pearson gave up Bp at 

_ „ ,. r w 233p. Smiths Industries provided 

aa ^e with the recent daily aver- and General Investment Trust, BSR ended above the worst at a bright spot, rising 8 p to 173p, 

5 V-.., **- . — -- -• — ■ TB to the Increased dlvi- 

profits. Glaxo eased to 
recovered to close 4p 
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r. >C-. 


;ext snbnrlpdan day. Nov. IS. 

.. ^PKgate Progressive Mgmt. Co. 

J’ - 2 ‘lOMgnxe. S.C2. • ■ n-S88 SIM 

i — 1-tTnita) — Il39.0145.0| 8.13 

• . 1 -■ <^ s:i — at Oct so. Neat oak day Nov. a 
.. bJ — " avahable to piddle generally. ' 
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— - j’. rrs'ijsa Nov - *■ Next, dealing Nov. A 

a s British Life Office Limited 

*7 ' *• • Jflxamaa Streut. E.CJL a - SOS 7U1 

oS ’ — ,.J41-4 43.laflJ-j.6i 3.86 


5-* 


A" 


a r > 


'.''■■ ■vr ■■■ s^^ivide^lsi.O 


4- ‘ -i ' ..'r i‘.^E*^*-'lanee....... 

- 4 . — -'"p’ts (Arc). 


tefrlars SU ECfif 8&L..U-S53 9769 


1J>6 

5.28 


L-i: 


s :* 

5 .* • 


29.8 -a 
31 .B 



131 2.99 
237 


• • ' l '? P fc° a Nov - *■ Nex * Oealing Noy. lflL 
- Brown Shipley & Co. Ltd. 

— ^ FoandefS Conn. B.CA 01-880 8H0 


S C ‘ ” .'c«^»—OUpnud1134i. 1139.1! 1 3.06 

2 r^Jbua^....l 137.1 148. 1J — ;| 3;06 
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First Provincial Group Minster Fund Managers Ltd. 
tl. Serins Gardens. ManeA WHU SOM Minster Bouse, E.C.C Pbona 629 1050 
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*8neciaCBx(Oct.^ 164.7 167.2 
my (Oot. 121141.6 144.0 
■ For e ma i l fmda only. 
Seotblts Securities Limited 

Bnfclfle Hap 68-73 Queen St Bdln BH24NX 
(London Office: Perth fuL. Word, B nex) 
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2.61 

3.43 

2.68 

2A1 

5.01 


H.TnuA Oct. 28.(84.1 87. 

H2ecov«ryOct. 

Opt- atjia. , ^ u n ... . , |1|r 

dec of Am. Nov. 1*41.9 45. 1|— 8.fl| A85 I Higb lnc-lfiZ O 


1-4' 


Ua Clyde G«ner*L_|55.0 67.2*81—0.5, 
2.89 (Acctnxv. 0 “ * 1 1 ‘ 


4.07 

.1 62.61— Q.6l 4 j07 


(Accnm. Unlte)-.i67.S 


54.1 

59.81 


5A6 

53)6 


S'toSwinljE.Cl^™-® S074 1 W W Mutual Unit TsL Managers 

(alCabot {Get. 27) J67.3 70.81 , 2.81 1 ■*, TtAenboom Bldgs.. BLCA S4H 480 

qr)H-dGr'«pOctj»J134.0 137j| 

(a) 


2.41 Mutual Sec. Plus. (40.9 43.ll 


Hffl Samuel Unit Tst Mgra. 

P.O. Box ITS. Croydon. CR9 8AL « ua 

,110 7 IM 1i mi PUR "‘“‘“'“BU lluu 



46.5 47.7x 


34.3 

31.6 


|—3.0| 3.8 3 
2.0j 4.92 


33.6 


liro ( a ) ( 0 ) National Group 
0.66 33, Norwich fit. E.C.1 


36-51— 1.6* 3.70 
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M, Coleman Street. JE.CA. «MB8 388B 6W«W — 

lonten GrowthFiL) 142.0. 148 J>i J3.08 d NiDouhI Provident In^ V. Mgrs. Ltd. 

Price* at Oct. SL Next deaBng Nor. A «. Gracectarch Street. tt-833 «3M 

m SSb 1780 dSIIsAO 38.0) — 1.61 2.40 

117. Old Jetted SU JBC2N 1 AL UrSBS ITU DlsnUxuian UnlteSAO 38.0jT-.TI 2.40 

T£tUI - 131 *** m Nov - * Next 

JannB 9 eLlnvTat..ji 8.5 is Jpi?) . 2.27 (a) ( 0 > NKL Trust Managers Lt«L 
T „„. rnr... Winn im • Milton Coart. Doridag. Sorrey. nil 

«rt'm -Vetetar -.-.-....149.7 6A3riH1-«| 2-80 

JaacotCiimpMFd-t'25.3 26.3< i 7.72 («) (u) Oceanic Managers 

- “ "122-0 23.5 0.00 JL CapiiaU Conn. ACA 

28.0 20 Jl— l.oj-2.90 General |26-3 27.8ldMI.3| 3.64 

|27.7. 28.7| -..T| 1.70 Ftnancial [32.0 34.0—0.8, 2.95 


144.7 
'36.8 
26.8 

26.3 

S.W.BJgh lneome|44.0 

(4) (y) Sn rin vest Fond Mgra- Ltd. 
S7-43 Tooley Street. SAL 01-487 3279 
Fixture Innre na Fd(36.4 38.7)— 0.6, 4.49 

Growth Fuad 142.5 47.2 — 1.21 4.56 

Fertmma&nePund|17.4 IS.Tj — 0.6] 3.29 
Haw Material*..... 1 3 8.1 42.3]-0.5j 4.48 

(a) ( 0 ) Target TSL Managers Ltd. 

73. Ra a rngti aO Strret. K.CL m-408 8484 
Ml The Bayes. CardUL Car. 333» 
18. Atholl Crescent. Edln. X Bn-229 880-3 


OFFSHORE AND OVERSEAS FUNDS (p***) 

i Yield % 


3 Yield % 

Albany Management Co. Ltd. 

Utility Ha. PO Box 483. Bamflicn. Berarada 
A Dauiy Fund Ltd;,'£4 JO £6.17: 1 1.00 


Target Conmmer. 
Target F in a ncial ., 
largat KauHy 


Ha'pli Nuv.lOf 133.6 137.1 


36.0 

62.5 

37.9 


38.0, 

55.6 


h*U 


40.ZUfl.3l 4.00 


3.10 

2.43 


M-l 4.29 
;.s 4J» 
1.99 


Do. Acc. Unite.- 136.4 139J 
Tkiget Growth.... 30.8 32.7, 

Target Inv. 24.3 26.61-0.4 2.48 

Target Prot.Kov.10 141.3 146.8a;— 3.1 3.00 
Target Income..... 20X1 21.2*tf— fl.4 5.60 

Target PreT. 17.4 I 8 . 4 I a81 

(a) ( 0 ) Target TsL Mgs. (ScothL) 

18. AzboU Crescent. Bdln. X 031-3ZB sszm 

Target Nagle. IB3.9 28.4) 1 2.00 

Target That)e._..l33.2 36.0M)— 0.7| 4.38 

Trades Union Unit TsL Managers 
ISO. Wood Street, E.CL . ' 01428 SOU 

T.U.U.T-Not. L...J44.1 . 46.2Ul£| 3^0 

Transatlantic and Gen. Sees. Co. 

08. New London Hoad. Chelmsford SUS1 


J ascot Cap. Fund 
J’ac't Sect lAb-attl 
J'actltrtOwfal'd * 


JaacMCom*dlty M |29.0 SO . 1 


(Accnm. L'ldtiU 
DeaL f Mon- 


02 Growth ....... <44.9 47.6ri— 1.0) 3.77 


H 7 
J J 


3.9 

4 - 

si k 

9 .5 „ - 

7.1 TV 
3 7 <: 

S.-' 

2 -2 «• 
Li ■■ u . 

6 ? iv* 1 .." 

+ c r. _ 

is l 

•£ a ■ . 

a i 

is 5 ? 

i.d * kl 


?4 

i.a 


sr-li* Broad SL. ECBI 1AL. iifiSS On 
-*'U lncFimd|SL4.-.33^,-e.8j 538 
---^,AcnPundj28.0 89.7|— 4L8| 2.41 

' ^whonse J»phet 

thwart; Street, Wt. 
m '~ jm >'joato Cvp.2 A A 27.8 tf -....1 2JIS 

Accnm.j26.6 SS.Onlj f 3JJ5 

^ iouw Intw34^ 36.6nJi 1 8.08 

' jn Oct. 97. Next dealing Nov. X 

■ - /! tiouary Unit Fd. Managers 

ban chamben. R-Cjl smoo 82S3 

•- IncOct29;88.5 92.2J 4,80 

- • ' j93 J 97^1 j 4.60 

f- te Fund Mattagers lld. 

-7 - Hill Home. B.C.4. 01-338 3808 

r» " - y \ Pond. '..„H46.a XfrL&l -U 1.92 

■' y-r .1 and Managers 

church St, SC3M 6BX. 01-823 7383 
Dealing: 01-407 3373 

S wth FondiSOS 32^-1.0| 

The Ebor Group 
■ ‘ ') Ebor Securities ltd. 

A KJWt Stott, EfiJ. 0L65LIMBZ 
. iecnm’torj48.8 51.6'— 1. 6 2.04 

ity 134.6 36.&-U4 0J26 

c I — 135.1-' SL2i-lJl| 2.35 

■< ABaiM’gl79.4 «4.0UflJ^ 2.97 

' V/iU turn ...... I7S.4 77.71—44: 5.77 

«... ‘49.5 52.5^0.8] 2.95 

■ , .. i; . iGh’ttV.llOLfl 114.714— 0,7! 6.49 

• 4 GnnrthlSl.e 53.4^-0.3f L37 

- _ . ? « Hov. 3. Next deattw Nov. 10. 

1 The Ectin burgh Secs Co Ltd 

' l 1 ® Crag^Edlnbnrgh L 031-228 4831 
hB4„.Jl8 29.4aiv-fl.4j 3.58 

. , amePund SB* 30.9-0,8 5£0 

... .. i;> . Fund. ..ft LB- 33^M>^< 0.87 

.iblem Fd. Mngnit Co. Ltd. 

wD Avenue. E-di . ma mma 

■’ Ow-26-.-49.8 .SLBrt 2^1 

« subscription day jfov. B. 
i',-i av ail a b l e to.pBhUc genareUy, 


|30B 31.31 -lane Bieh Income. 24.1 25.6— Q.7i 6.86 

Tues. tt Wed. •rrhorx. L TAJ. 23,6 25.0*1— 0-8 1 2.70 

jFri. O vet a w *. 18.7 19.8— fl.6{ 4.30 

(a) (g) Jesse! Britannia Group |g«® |.oe 

^ enc,ul ^fe^^ 01 ^ T38a S:?.zS| 2:SS 

Jeaeei Cap. Growth 34.3 36.7*Ji— o>7f 5.18 (a) P»»-Anstrallan Unit Trust 

rr__ “ - 1 3 J58 BA London WaO. B.C3. 81-688 8881 

5-26 Pan. A oat. Oct. 28:33.2 35.61 ( 2.30 

2.17 (Accum. Unlte)_J37.6 40.2) ..._| 2.80 

(a) ( 0 ) PearNdontagn T. Mgra. Ld. 
3?7 37-4A Tooley St. SLR.T. SWOT SX7VS7SI 

.. — 83.2 24.41 — 0.61 ZA1 

[23.2 24.4j-0.6l 2.41 


Barbican Oct. 28.. 

Do. (AccnmUulu) 
BnrJrinhamOct. 28j54.0 
(Accnm Unite)...., 

Glen FundlNov. 2j 
(Accnm Unite).... 
Merlin (Nov. 1) ... 
(Accum LTnlts).... 
Vanguenl iNov. 2] 
(Accum Unite).... 


179,6 83-2 

06.0 100.3 
66.71 
64^- 67. 6{ 
58.7 61.2m 
eae 63 . 4 J 

«2.9 65.8 

63.5 66-2 

43.2 45.7 

[45.5 48.1 




! — OJ 


3.06 

3.06 

3J3 

3.33 

2.98 

2.98 

2.67 

2.57 

2.91 

2.91 


19.31—05! 3.09 
B&Df— Oisj 4.76 


Jeasel QoldAGen. 
Joed lac. Unite 
Jeatel lav- Unite. 


66-8 70.1HU 

37-8 40.2xd — 0-7i 
(26.3 28.0 —0.7 


J creel PtentAGca.; 


BritG«M»lFnndi34-3. 36.4«1i 


ThpfieiectlvaPond 


Jen e) Now ltre^43.4 46. DM- 8 ! 


34.3 36.6id)— 0,1 


[37.4 39.7*4 


—O .81 

-0.7 


al24 F.ftM-Growtli Pd. 
Dealings for Tresta tednw offiy 0MB BBS 


BrtC.Q’dtyPIaaCH'39.9 42.7*11—0^ 
Jeaaei City Of LotLiSO J 53.4J-A9 
Jeseel BwaapePd. 06,0 100.0 
Jewel Prop^Geu. 1B.5 17.7 

Bxtea Xscoihn._._l28'.8 30.7 


M-V 


H 24.5 
31.8 
33.2 


26.6 -0.-, 
33-5-0.8^ 
34.9-0.8 


4.88 

2.98 

2.98 


9-57 P«rl 
ZJ5 (Accum. Ui 

1 76 Or) M Pelican Units Admin. Ltd. 

&31 SL Spring Qdna-. Ilancheater. DCl-SK SOSB 

(c) (p) Key Fund Managers Ltd. PeUoa ? :B01 . 52-ta-LH 5.22 

2 . Anm Court. KX-Z. n-«b6 7870 (a) (&) Piccadilly Unit T- Mgrs. Ld. 

Key Capital Fand;60,5 63.6f— 1-»- 8.84 1 Lore Lane. Loadou BCSV 7JJ. 04B3S7H 

Key IacQnrt Fund 165-4 68.8) — 1.0! 5.53 Extra In’me Urtd20.1 S0.7] | 8.13 

Kleortrort Benson Unit Trust Mgra. Portfolio Fond Managers Ltd. 

3A Fendmrch Street B.GA 01-838 1331 18. CbaneriiH. Sq. BOM WO. 0MB 8544 

2.49 
. 3.53 

(V) (c) Practical. InvesL Co. Ltd. 

LS. Fund Managers limited . Do®- Bie.. Cretched Frian, scl m 8823 

2L Hoamnwu SL, B.C4, 01-823 4861 PnefioaJ (Oct27j.|12fl.O 1M.JM I 2.55 

Great WhKbea«ri».0 86 J) — ( 4A8 CAccum. Unlu) ^[14L1 148.6) — | 2.55 
Hallmmi(04U2}m6 30.1ri) — j 8.08 Provincial Life tor. Co. Ltd, 

Legal & General Tyndall Fnnd m Cannon St. London, blca. omm 0577 

IB, CanTUSA Bnad, Urimi ‘ 027S 223<l SVoHfio Unite [68.9 G2.0|. „„„| 2.66 

DteLuntta (OcU3u62J) 54-8, 3.78 foi (h) (c> PrudntL UnitTst Mxrs. 

^•sS^Sfe a® 5 ^ 1 . 5 - 76 iSSScSSm Kira 

, .JJijfESTiJEai J* PnrienUal-. J88.5 93.0aJ|-2.0l 2.85 

(a) Radild. & L^ds-Mgr^LtiL 

L.B. First tno J4L4 43.4xfl^D ji 3 nfl New C* hut - Swltbln^ Laas. Lda. 9C4 

Dt. (A^.-JlUXS 4&8pL? J^ NawOtHx'mptTrtjfiliaEUSffil ..._| 2^7 
L.S. Soensd (lap.) 43.8 45.91— 1.2) 8,87 Price on Oct. 15. Next dealing Nov. 15 . 

112 (a) tel Save and Prosper Group 

He *■ GL * H,,ta, ' 5 • Lcm3an - E ' CJ - 588 1717 

(a)' (0> London WaD 

Ansel Court, B.CJ. 


LB. 

Do 


Dealings to 81-554 8888 .- 


(ipital Priority _.®B^ * 59. 
“ - • **- bo.9 32.1 

60^ 84. 1 

82.0 66.1 
(38.3 40.1 
31.1 33.1 


Financial 
DC, (Accom.?..-. 
;hlM. 

Inc, 


Speckl Sitei-u.. lfi.7 
Btrengkold PrtteJgg J 


b)AtlsaCio Unite 

ffi-886 7B01 Capital- 

, -L8) L68 (.-IFprenGr-thPa 
— R-Ua &84 Financial Sea. PkLj 
-2.l[ LSI Genasl Unite..,.,. 

-1.2 1 LSI High yield Unite. 

4.37 -income.... 

4J53 Imoanoe— 

L4j 2JS4 TUvretment Thin, 

" JJ9 i)Japan Gth PwdJ29.9 -32.1 
“ 37 Trident Unite... 


76.31—0.51 0.81 
32.s[— 0.6 L76 

60.1r I Lie 

60.3Ul.3f 2.11 
39.7j-0.fi! .3.25 
1.7 4.73 
0 .S 0 J 6 
■ 1 . 6 ] 2.20 
2.23 
-2] 0.37 
1.71 2.28 



fa) ( 0 ) Trustees & Profssn. Fds. 

37-45 Tooley Street. SJLL 8140T 87S 
Truo Prof (0apL)..|lB.2 IB 
True Prof Ino j25.4 2 

Tyndall Managers Ltd. 

18. Canynge Road, Bristol. S37X 32241 
Tyndall Funds Prices at Oct 28. 
rneomeDistUnltej 95.2 88.2 .... 4.48 

Do. Aec. Unite— 126.4 150.2 4.48 

cap. DM. Unite... 116.8 120.41 L68 

Do. Acc. Unite... 136.4 140,61 L58 

Bxem ptDiat Units 108.0 10»J 2.77 

Do. Aoo. Unite — 117.0 120,6 8.77 

Lei. A uti. Disc— 92.6 95.4 2.66 

Do. Aco. Unite... 99.4 102.4] . — 2.66 
Next subscription day Nov. 17. 
Tyndall Nat and Ox— prices at Oct 39. 

ln«*n«iDlit.Uiirta]123.8 128.4 3.76 

Da Acc. Units... 138:0 137.8 5.76 

Ckpitel DM Unfte]l30.6 136.4 2.67 

Do. Ane. Unite— 1136.6 141.6 2.57 

Next subscription day Nov. 3. 

Tyndall Managers Ulster Ltd. 

c/o Harris Marian and Co. Ltd.. 148-143. 
Great Victoria Street, Belfast BT2 fSY. 

Belfast 43UL 

Ulster Fund Dtot.i82.0 85.4j I 2.60 

Da Accnm. 84.4 B7.8j | MO 

Prices at Oct 28. Next sob, day Nov. 17. 

(V) TSB Unit TsL Managers Ltd. 

18. Coleman Street, S4I2. 01-8M 2684 

(J) TSB Unite , — (33.0 34.8MI.8[ 3.72 
fi) Da Accnm— ...|35.4 37.2]— O.s] 2.72 

(a) (g) UlsL Hambro Tst. Mgra. Ld. 

Waring street Belfast TftL 8233 3993 
(S) Ulrt'sHamOth.130.6 3B^| — O.G| 2.41 

(a) ( 0 ) Vavassear Group 

37-45 Tooley Street &&L 801 


Capital Accnm. — 123.3 25.0, 1 — 0.8 
Capita] Bxpaurion^aB 32.81-0.7 
Comn»nwrelUi...teo.S U5.1W-1.7 
Jnv. Tat Unite — ’87.0 BO.DnJ— 5.4| 
Fc'rp'nGrwtbPdjllOA 115.5;— 1.5 
Int. Mn*. Fond-. 1B.5 21.0—0.5 

Financial Fund ...Q7.7 29,2]—.. 

High Ineome —.31.2 33.2tfl(-0.4J 
Ind. Acbteveawatise.? 3L6-— 0^ 
Leisure Fund -.,.132.2 34.6—1.0 

-JfUhate. 22.5 30.1r—0.9 

OU and Hnorey- 26,1 2B.lUo.S 
Qrtbbdcs ..90.1 9551-L31 


3.37 

2 J 1 

3J1 

0.80 

2.2B 

3.91 

2^0 

8.46 

8.70 

2JS7 

2.53 

2.67 

3.14 


(a) ( 0 ) Westminster Hambro TsL 
C, SUbOasgMta. E.CJL ' 81-888 385L 

Capital lAoc.) {44.0 

Income— 127.6 

Financial 29.6 31.Sl-fl.7j 2.29 

Growti Inv _.l86.7 7a7Uj.fi] g.74 

Urtsaviag Bonds 35.3807. 


46.61—0.9 8.12 
29.1 [-0.6 3^6 


Amer. Express Inv. MugmnL Co. 
154, Edwtrd St, BrUbtoo. UJt. BRI 885411 
Am Ep'Mlnt. Fd.188.20 8.73j-A.18| — 

Ancbnsa Co. Ltd. 

P.O. Box IBS, H amnion. Bermnda. P.O, 
Box 3001 

Japan GwtluFnd.>U$Sa.18 3.88' I — 

Da Do. St#. Trt_( 85.0 89.0! ..-.I — 

Australian Selection Pond N.V. 
Loud. Ajtent. Sombern Craes Kmnnt.. Ltd 
85. London Wall. E.CJL 01-838 0801 

U.8. 810 Sharea...) UBS6.20 | | - 

Next subscription day Nov. 4. 
Basque de rUnlou Paris! enno 
8-8. Bid. HnaaMte Paris Be 
Tnkyo Valor. _l $ 11.26 I [2.49 

Bk. or London and S. America Ltd. 
4488. Queen Victoria St. E.CA 01-348 9833 

Alexander Pond-1 USS8.B0 ( 1 — 

Hanamami Hidgs.1 US$9,423 | [ — 

Stanhope TPnaFdl US$12.601 | — 

Net asset values. 

Brandt & Grind lay (Jersey) Ltd. 

St Broad St- St. Heller. Jersey. OEM 35448 

WJBr'daJemsyPdf 124.0 X88.0| 1 4.B2 

Do. fAca)-..— 1 126.0 130.01 1 4.62 

Next stfoaertedon day Nov. X 

Bridge Management Ltd. 

P.O. Box 4715. Nassau. NJ*. Bahamas.. 
NipponFdOet27|C8$ 17.17 17.81 1 . — | 1.34 

Butterfield Management Co. Ltd. 

P.O. Bax 195, Hi ml lion, Bermuda 

Buttress lnCDod'rlf 0.78 0^11 I aB9 

Da Sterling (1) 35.0 37.0 0.73 

Da Sterling (2}|33.0 34.0| { 0.75 

Pries at Oex 4. Next rub. day Nov. X 

Cepdirex &A. 

15. Roe Marten ac. Geneva f$Z3> 48 12 88 
Fcmaetre t&W-Pr. I.4fl0| -1 0.68 

Charterhouse Japhet 
1, Paternoster Row. E.CA. 


tUtt 3998 

DM5UDS7.10I — -I 6.74 
DM483«1.Hl -0.7^ 4.82 
DMHJ.eOSI.SoU)^ 7.78 
(DUZ7.102B.60— 0.B8 9.09 
"SilAB 52.841 —.0.34 
132JM 152J3Cl-l^oj 8.73 


islElE 


Adlrnp*—, 

Adt verba 
Fondak— 

STondla 

Hiroano 

Q-O'seaa 8w. P_[ 

Darling Management Ltd- 
50. Yoons St. Sydney. N.S.W., Australia 
Darling Fond..—. | A31S.60 18.80| — 0. 10] 3.60 

Delta Group 

P.O. Bax 1447. Nassau, Bahamas 
Delta Dr. FdOot.29| 5 10.98 
•Delta lnv.Oetjy 95.0 104.C 
Delta Unit OcU26 1 125.5 139.1 
* See also Stack Mate s Dealian. 

Development Finance Cpn. Ltd. 

8, Ktagsway. W.C3. BK 8TSS 

Delfln Australian. 1 19.0 81.0| 1 3.41 

Dtploma Fnnd Management Ltd. 

La Colomberte Court. St Heller Jersey CJ 
Diploma loi’l Fdsj32.L 33.6) —.J — 

Dreyfus Intercontinental Inv. Fd. 
P.O-. Box N37U, Nassao. Bihamas 

Net asset value Ocx. 39. 8U5ULU-1UL 

The Dreyfus Offshore Trust N.V. 
P.O. Bax N3713, Nassau Bahamas 

Comm. Stoeb |U£4».06 } 1 — 

Parc Deb. Prem...|U.S.$ nil | — J — 
Net asset values Oct 37. 

Ebor Management (Jersey) 

37, Broad Sl,Sl Heller. Jersey. 0584-30591 

Channel Cap 1108.4 11541— 1.81 1.18 

Channel Island.. ..[68.8 73.^-0.a 4.49 


331 


E urosy n dicat Group 
Barnnian Lax P— .1,725 1,7921 
Finance Union 

Lox F. 463 482| ! 3.52 

Far sterOne Dealing Prices enu tact Laodaa 
Agent* N. M. RmhscblM ft Sea. Lid. 625 
OSSA HHI Samael & Co. Ltd. 621 ml 


Fidelity Mangmnt & Research Co. 
Boston. lSassarimsms 
Fidelity Tread — [822.69 24.70,-0.44 1 2.46 
Da Capital Food !$1 143 12.4B -0.23j 2.80 

Fidelity Mangmt, & Research 
(Bermuda) Limited 

Fidelity Int. Fnd.: 513^6 I I — 

Fidelity P-cfioFd.! 810.96 1+0.051 — 
Far addltlsnal Wonaattoa contact 
Jon us Baer Intomadnoa] Ltd. 

38. Utnctex Lana K-C-3.' si-ffit am 

First Investor & Saver* Vln. Agts. 
25-18. America Square. B.CJ. 01-481 4511 

Auj-HdAProp Fd.) B39.72 ] | — 

Net asset value Jane 3ft. 

FlmInv.Am.Trt-1 USS7.86 | J — 

Net asset value OcL 39. 

F-L Int. Nng Pet.| US$7.80 | | — 

Net asset valne Oct. 2& 

First National New Woria Fd. Ltd. 
P.O. Bax N 157ft. Nassau. Bahamas 


Far 


Net asset valne Sent. 39. 95.7. 

details First Nattaaal Cfty 


Fleschner Becker Fund N.V. 

tc.1.) Ltd, PO Bax IM. SL. Heller. Jaroev. 
N. T. Butterfield sad So a fBermmte) Ltd, 
New Prefrt. Share] S9.67 1-0.881 — 

Net asset value Oct. 3L 

Ponds Fidueem International 
Distributed by the Basque da BraxeDsa, 
Brussels 

Obtainable through London Banks. 
PP1- iBeige V.) — 11,171 1.223] | 2.8B 

Frontier Management Ltd. 

50. Shirley 6 l, Nassau. Bahamas 


Frontier Gr'LbF’d 

Frontier Tnut 

Frontier Inc.Fd... 
U7QrotrpFd.Sj4_ 


UJ.S6.76 -fl.08] 1.19 
U.S.59.27 I - 
UJJ9.77 Ufl.03 5.12 
UJJU.73Po.5D[ — 


Fund of Australia Han. Co. Ltd. 
P.O. Bax toil, HamUtcm. Bermuda 
Prop BondeofAnat] 


Afil.04 


A63.73 


U AS 2-68 


Afi7.08 

— 


UA Dol , 

Beal BeteteFund.! 

G. T. Bermuda Ltd. 

Bk. af Brmda.. Front SL. Hmlni., Banda. 

Pactflo Fdf! 011.63 I I — 

GJ.TtoUarFumlt) 010.12 j | — 

* NAV OcL 77. J NAV OcL 21. 

Grimshawe Tst. Management Ltd. 

83. Athol SL. Douglas. IoM. Dougbu tS8S 
Iale of ManTnt»tsj32.6 34,7] | 8.31 

Hambros lm. Mb. Sec. Vbs. Agts. 
4L Blshopsgate, K-CL2. 81-888 3851 

Ch.lt. Fd. OcL 2fi.llBO.Q124.7sU fl2.67 

Ch.It-BtFd Oot.13M3.8 45.73 reo.68 

Hambro O’Mae Fd] UA07.O5 | | — 

HilL SamL & Co. (Gaenuey) Ltd. 

8 Lefevre Su SL Peter Pore. Gumaaey Cl 
Guemaey Trust... |1 19.7 126.1J— 2.81 1.88 

Hill, Samuel Overseas Fund SA. 

87. rus Notro-Dame. Uatem b anrx 
Nat Asset value j 1 l 

at O 06 . 16. 197 J — |DA610J7 | j — 

Intennarket Fund 1 

48, BoolevanJ Royal, Luxembourg 

lnVtmsrietOot.ZBiUJJl25.B8l ] — 

Further information is available to Dealers 
from Briiim and Coa t toea t al BaaMag On.. 
LUL. 54. New Broad SL. S.CJ. 91J8SG81 

IntarnatL Capital Management Ltd. 
Regency Boose. Valletta. Malta 

Hed.lnv.Fd<G*th)!30.1 52.8! I 1.80 

3Ied.ln«.F<LiInc)|22.S Z5.0 &00 


§ Yield % 

Jardlne Fleming & Co. Ltd, 

22. Pedder SCroeL Hong Roog 
JsrdlneEhet' aFdtl HKS 146-38 1 l 2.73 

NAV OcL 29. Next sub. day Nov. 80. 

Jardlne Japan F..I HKS 131.44] | 1.52 

NAV OCL 29. Eqnfv. SUJJ3JD ExSPDL 
Next rob- day Nov.-Nfc - 


KleJnwort Benson Ldn. Agts. 

30. Feacbnreh StroaL B.CJ. 01-438 1531 


ix.Fl B80 I . — ; 

...... 46 A 48.7*fll 

.-.,[48.0 61.8 

*....<8.695 7,3171 + 20 , 


2.90 

2.73 


“Bnrio vest 1 «r. F| 

Guenueylna 

Do. Accnm . , 

Interitella Ltm.... <8.695 7,517| + 20 2.82 
»lnterteo Sw. F...i48.62 50. 891-0.50 3.90 

•KB InlernaVlFdl *10.97 1 1 L36 

*KB Japan Fund.! S11.B9 , 

•Signet Bmnda.' 33.93 -0.07j 1J7 

•Unlfooda (G) DmJlS.fid 24.X0|-0.8flj 7.87 
• Prices nor allowing for lav. i Premium. 
For London and Dominion Trust (UJL) 
sen Ovareeaa Devekromem Bank. 

Management International Ltd. 

Bk. of Bermuda Bids.. Hamilton. Bermuda 
A'ob’rA'itr’liuM |58. 0 59.01— 2.0f 1.93 

F-dK/V Nov 2..|!f'.-J3 -.14|-0 .o 5I 1.30 
Next subscription day Nov. 9. 
A'ob'r Uu rtUcb^f. a l.o o4.u| .^...1 2.07 

DaWaU6t,OoL2^S4.62 4.86 2.36 

Da ‘B' UnitOrtis]42.0 4A(i] j 1.B1 

Next nfoKriPdon day Nov. ft. 


S> 


(ft) Manx InL Mangmt. Ltd. 

Athol SL. Douglaa. InlC- Donates ease 


Ann Hinaral TsL 16.2 17.21 

lot. Tue o mwa TsL 44.3 47. Sal 
Manx Mutual Fnd 38.8 40. fi| 

Psn Amt. Bit — 32.9 35.2: 


M. & G. Group 
P.O. Bax 70ft. Grand Cayman 
Atlantic V Oeo26i72.9 79.7) .... 
Aua. A GeoOcL27i64.8 5d.9l ... 


6.10 

2.00 


P.O. Bex 44, SL Peter Fort. Guernsey 

Island 172.8 B0.9««— C.6j 2.26 

Accnm. Unite. — [84.8 B4.3[— Q.7| 2.25 


Murray Johnstone (Inv. Adviser) 
168. Hope Su CJasaow. CA 841-331 5631 

Hope Street Fund) lfSgll .26 | 1 J.15 

“ nay Pund_.~V| USSB.48 | 1 1^0 

Not alter value Sept NL 


N%lt S-A. 

10 a. Boulevard Royal, Luxemlwnnr 
KAVOctiBlWLj DSS6.42 f-fl-U| — . 

New Court Overseas FA Mgt. Ltd. 
P.O. Box 86. Hlrzel Com, Guernuy. CX 
NC Overseas FJL..|60.8 53.4Xdj . — | — 

Nippon Special Holding* SA 
Luxmnbourg 


Net AaatY.Nov.il LF390.00 | J — 

North American Funds 
Nassau Ba h a m a s . Geneva. Brandi 
rue do March*. TeL 20240ft 

N-A. Bank FUmL.| 622.76 | 1 — 

N-A. Inv. Fund.-! 87.58 j | — 

Overseas Development Bank 

38. Berkeley So.. Loudon. W.L 01-493 5974 


Fondltalia — - — 
Funda of PVkSt'lgl 
Fund of Funds..... 

LLX. 

Investor* Foods.. 
Venture Panda.— 


89.62 -O.DBJ 
190A3 -Z.4B1 

87.99 ioivr'u -0.12) 
98.36 -O.BB[ 

DM15.94 

87.73 ffl.11, 


Pacific Seaboard Fund N.V. 
lotirma Maoagemem Co.. N.V M Curacao 
Net asset value OcL 29. 8U.S.2L29. 


5 Yield % 

Save & Prosper Distributors Ltd. 

P.O. Box 1434. Hamilton. Bermnda 

Dollar Fund. £4.78 6.221 — 

Hnmpweari £6.33 6.92 — 

f Monitor [£4.34 4.74[ — 

S. A P J.J.F. mssi2.92i4.12j ...... - 

Sterling Fuad..— £4-40 4.81 — 

Prices oo Nov. l_ Next dealing Nov. A 
t Prices oo Ocl 27. Next *«M"f Nov. 2i 

J. Henry Schroder Wagg & Co. Ltd. 

ISO. Cbearfde. E.C.2. n-988 400ft. 

Amer. Inv. Oct-271 812.92 I 1 2.32 

CbpMdeSFd Oct .29 811.47 lrf-a.051 — 

Tnialgw (Sept- 60[ 9114.07 ( | 0.44 

Security Se Prosperity FD DsL S-A- 
P.O. Bax 515, Zurich 8027. SwitzertanA, 

Sepro |9.44 10.32| ( — 

Prices on Oct 37. Next deaBng Nov. 3a 
Shamrock Unit Fund Ireland Ltd. 

49-71. SL Sieohen'a Green. Dublin 737OTI 

Shamrock Ireland |53.4 56.4]— T.3! 3.00 

Shareholders Exeaiibnr in Cp. SJL 
17. Boulevard BayaL Luxembourg 
NAV open Spv. 1] USfl8.18 1 | — 

Singer & Frtediasdex Ldn- Agents 

20 Caunon Street. S.C.4 01-248 9845 

Greta (Oct. SB)...-] Ptes 838.28 [ [2.39 

Slater Walker Tst Mgt (Bahamas) 

37-45. Toole* SL SJSX 01-4OT 327* 

Internationa F’nd|440 460[ | — 

Valne at OCL 20. Next dealing Nov. &> 

Slater Walker TsL Mgt. (Jersey) 

35. Broad SL. Sl Heller. Jersey, 0534 «W 

Growth Invwtorej 149.0 156.01 | 1.80 

Nen subscription day Nov. 5L 

South African InternatL Fund Ltd* 
P.O. Box 1044. Nassau. Bahamas 
NAV (Sept. 30) „_| B90.6199 | ) 3.23 

Standard & Poor's IntL Fds. SA. 

14, roe Aldrlnger. Laxenfoourg 
NetAM’tVal Ocl29| US0212.8O| 

Standard Bank CX Ltd. 

Sl Heller. Jersey. 0534 355a 
Ckp'l Trust Jtney!90.6 94.3} 

Next BUbnxiDttaa day Nov. 9. 

Stellar Unit Trust Managers u*- 
P.O. Box 32. Dongtea. JoU. Douglaa 2UU 
Stellar Growth.. „|S7.5 61.5J J 8.30 

Target Trust Mgra. (Cayman) i- H 
P.O. Box 710. Grand Cayman. Cayman la. 
Target Offiebore.. 178.7 79.9}— 2. 1( — 

Price at Nov. 2. Next sub. day Nov. IK 

Tokyo Capital Holdings N.V. 

la dm is Management Co. N.V. Caracao 
NAV per share Nov. l SU519.7S. 
Tyndall Managers (Bermuda) Ltd. 
PXJ. Bax 1558. Hamfltoo. Bermuda 

3.00 

3.00 

4.00 

4.00 
AOO 

6.00 

Price at Ocl u. Next mb. day Nov. UL 

Union Bank of Switzerland 

117, Old Broad Street, E.CA 91-888 3881 
Amea. Sw. Ft. — 63.60 64.601- 

ttnrls Sw. Pr 145-OB 145.11 

Fouaa Sw. Fr. 95.50 96.5 

Globtnvret Sw Jr. 81.00 B2.C 
pBcIfloXnvjjwJFr. 81.00 82.001 

SafitSw. Fr 157.58 IGT.BO]- 

Utd. States Growth Inv. Tst. N.V. 
P.O. Box 1046. Nassau. Bahamas 
UA Growth lnv.|U5S6.57 B.7BJ-0.11I a74 
Wales Unit Inv. Ltd. 

Price* at units la Wales Trim nay bo 
Tram Bank af Maw Seat* (Wales. 
10388 402ft. 

Warburg (S. G.) Vln. Agts. 

39, Gresham Street, K.CJ. 0140 a acre, 
Cv.Hd.FndNov.ll 0680.30 [-0.06! — 
Bnerg 7 lnLN 0 v.l 1 U68 10.80 (-0.15I — 

Net asset values. 


— J 


-I - 


International Fd. 

89.5 

93.5 


Do. Aocnmnlurian 

96.0 

100.0 

uHi>i 

OvertCM Fund.... 

91.26 

1.32 


Do. Acoomnlation 

8 1.34 

L40 


Bermuda Fund — 

93.0 

97,0 


Do. Accumulation 

104.8 109.0 

— 



NSURANCE, PROPERTY, BONDS 

| Yield % 

Abbey Life' Assurance Co. Ltd. 
1-3, SL Pam’S Churchyard. A 04. 348 till 


Abbey Hq- Oct- 28 30 .3 
do-Acc-UuLaO«2S22.5 


AbbftyFrcp.OcC.& 
daJLecUuteOot.S 
daPnnUute Oct8| 
Select vein vOot 28 j 


32.0 

23.Bi 


1.78 

5A0 


111.0 11 B-DutU 

98.0 102^0 

06.0 102.61 ! 

53.5 66 . 6 ! 

daFen UntaOct28j47.6 60. 5 1 
Annuity Assurance Society Ltd. 

Annuity House. Twickenham. 81-882 4383 
Total Gr.InveaFd.1 27 | [ — 

Atlantic Assurance Go. Ltd. 

M, Waterloo Place. S.WO. 81-830 83M 

Wlnv-Ani'tFd U*te] 119.0 '1 ] — 

Penrion Fd. Unite] 108.0 j+D.4| — 

Canada Life Assurance Company 
" Curies D Street, S.WJ, 81-930 am 

Growth Fd.Sov.11 49J .5 .1 — 

Fd. Oes.F] 107.7 | — 

Capital LUC Assurance 
' AQSftl Court B.CA ffi-805 7971 

vKe; InvW0ctl3( 121 A 9 ) . \ — 

City of Westminster Assurances 

46, Borseferry Hoad. S.WJ. 81-228 44W 
vFim Units. | 


vProp Annuity.... 


68.2 7L2 

- 

8.10 

28.5 




125.5 

titwn 



40,0 4U 


8.20 

36.0 37A) 

|j|f 


36.4 27.3 


8.10 


UdaMteOaSSj 

Commercial Union Group 

SL Bdenf. 1. Oudenbaft, RCA 0W8S7680 

Var’bleAnAccUte I 30.91 J I — 

Da Annuity Ut*| 12.65 ] | — 

Cornhni insurance Co. Ltd. 

32, CornWU. E.CA 01-626 508 

VCaplwJ OoL20.. J 139.0 — 

aGAS , pB , 10et.2D| 68.0 f — ( - 
Crusader insurance Co. Ltd. 
Vbeote Hea. Tower FL, AC X 01-428 8031 

Growth PropOct-£8|fl 1.7 54.6) | — 

Domlniou-Uscoln Equity Assur. 

16-54, Ufttaws SL, W.CJ. Q1-83S 2883 
L'JnG’IynSepUV! 179.8 | — 

Eagle Star InsceTMldland As see. 
Investment Advisers: HHI Samuel gnu Co- 
100. Wood Saw. B.CA 01-628 sou 

Bagls Unite. „.j4A9 48.2j-1.3l 4.27 

Midland Unto w ]46.B « 4 J7 


5 Yield % 

Ebor Phoenix Assurance 

si-32, rang Strew. E£L 01-551 N93 

Aarared BdNor.ll 39.1 | j — 

KndVmt. Ocfc.au 39.8 | i — 

Growth & Sec. Life Ass. Soe. Ltd. 
United Botue. WJJL 01-328 8 U 8 

VGAS Super Fund| 1002.8 |— 531 — 

Guardian HE. 

Royal Sacbnnxa B-CJ. 01-283 7101 
VProperry Bonds. H15.B 118.71 t — 

vPta JfanJdaUte 1 101 3 106 . 6 ] ; — 

Hambro Life Assurance lindted 
77, Brook StreeL WO. 01-637 3781 

V Hamteo Bquity. 1113 117.4] ...... 

V Property— 98.B 103.8 

V Managed Cap„, 105.4 111 . 0 1 

v Managed tec... 106,4 112.8 ...... 

• Pen Prop Cap..-. 102. T 107.5 

vPea Prop Aoo... 104.B 109.8 

V Pen Man Cap- .. 107 J 113-B! — ... 
vPen Man Aec..... 110.1 1I5J[ 

Hearts of Oak Benefit Society 
Eurncq Road. London. N.WO. 61-887 ease 
HrerteafOak...._'25.8 27 Aj J — 

Bodge Life Assurance Co. Ltd. 
so, Windsor Place, Cardiff. Cardiff 42577 
•Hodge Bouda — [50.5 53.1'— D .9 1 — 

•Takeuver 139,6 4L7[-IL6| — 

Imperial life Ass. Gm oE Canada 

Imperial Lffe House. GttOdford 71255 
•Growth FdNorl, 48.1 62,2|-(-D.l| — 

IntetautL Life Ins. Co. (ILK.) Ltd. 

PorUand Hat, Stag Place, SWL 01^34 8171 
•Dover EquIIyUt., 

•Dover Prw Ut_ 

•Dover AMnatlu 
•Dover Pen's UL. 

•Dover An'nv Dt,j 

Prices at Nov. L 
investment Annuity Life Assur. 

8 . Devereux Court. W.CZ 01-353 S887 

loan Ind. Per. Fd.] 94,3 1 1 

Uan Ind PerPd Ac! 96.9 

Uon Prop FanriLJ 53.1 | J _ 

Irish life Assurance Co. Ltd. 

U. Finsbtmr Square. 2 .C 1 BlrfltS 
PrepMnd'leaNqvlflKR 1flL5| | — . 

Ss Shaxsou Ltd. 

E.CA OlfiSS 5439 

Band Fund 1 £ 111. 04 f+jjw — 

Next sab. day Nov. XL 


£iui : 

MUSI 

619.0 . 

-1.0 

91.0 1 

t-1.0 

92.0 

+ t.o 

■76.0 | 



77.3 8L3 

. . .. 

93.2 

,, 

101.7 


95.7 98.6 


104.2 1094 

•nan.. 


i Yield % 

Life & Equity Assurance 

155. Fencburch StreeL S.CA 01-623 7985 

3el.Iav.Fd Ocl 18j 39A S 7 .O 1 I — 

Sel.AnJd. Oct. W( 53.5 56.0{ | — 

life Assur. Co. of Pennsylvania 
Pteotattou Hoorn. Fnocbqrcb Sl. U3BJ. 

H-62S 2S29 

LA COP Unite \ 928 974 | ( ' — 

SL and G. Group 
Lee la, London WaS. H.CJL 01 -CM 4332 
•Bn’mcnt Oofc. 28, 
vF’milv B‘» 1916.. 

• Do/1877/86 — 

•Fe'l P"gn Oct. a 
Property Oot. 

Maxine & Gen Mutual Life Ass. Soc 
1, Sl Swtfitia's im* E.C.4. fli-sas an 
fiqoUink iOol ll)jH4.a T17.1J I — 

Nation Life Insurance Co- Ltd. 
Nation Hstu Teddlngtoo, Mdx. 01-977 88U 
•Nation Prn.Bda.tel.18a 1,2581 »....l — 
•Capital Unite..., 1 90 _3 104.1 , _. — 
property Annuity] 83^ ‘ j — 

NEL Pensions Limited, 

MflWn Coart. Daridnc- Surrey Sflll. 
NelexAjccTnDnitej57.l> S9.9|—0.Bj — 

NoWe Lowndes Annuities Ltd. 

NLA Twr., AAUsoombe lid., Cray. 688 4395 
HiUSnamelPty Ut]lD9.2 114,7] — . 

Norwich Union Insurance Group 

P.O. Baa L Norwich, NOR 88A. 

N 'wll Unite OcUS] 108.7 ( [ _ 

Old Broad SL Secs. Assur. Ltd. 
39, Kins Street, London, K.C 3 . 01-698 8191 
•Mor.lnv.'PtyBd| 108.0 | 

Prop Equity & me Asset. Co. 

1». Crawfoid SL, WlH 2AS. 01-481 0867 
V&btSiikPropBdsf 115.7 j _ 

Property Growth Assur. Co. Ltd. 
S3. Brook StreeL W.L 01-419 41A 


•Ab.NLPQthBd* 
•PruuGth.Ag. Bdsj 
PrpcyGrthlmAna 
•ProtjGr’th Bdi. 


iJ5 +0.6! — 

i.o+ 1 -bI - 

i4+i-oj - 


112.0 113^1+O.fi) — 

Bitoaai 
100.0 

13L6 134. 

Prudential Pensions Limited 

Holboro Ban, KClN 2NH. Dl-405 8222 

KqnhyFd. Oct. 20] £13. 88 14.DSJ — 

ybmrtnter OcL20<£lO.3l 11.141 — 

ProptyPd. OcL 20]£10JIfi 10. 3 7] — • 

Reliance Mutual 

Tunbridge Weds, Kent 0882 22271 

*Hnlinfie£TOp.Bd»} 108.B j ] — 


„ S yield % 

Save and Prosper Group 

4. GL SL Helen’s. London. B.CJL 588 ITU 

••Mlnlbondi 122.7 24.0 ] — 

• w PropertyF’ada|9&9 102.0] ] — 

• Prto* on OeL 27. M Price on Ore. 1ft, 

Seot Widows’ Fnd. St Life Aa&Soe, 
U. SL Andrew Sa- Edinburgh EH> ZFDl 

•Inv'ateFlyOct 1 ) 218.2 222 J] ) — 

Standard Life Assurance Co, 

& George Street KdlaMrgh im Rra . 
UnltHndowOcLl2( 95.3 | — 

Target Life Assurance Co. Ltd. 
camera House. Oxford HA.. Arteatarr E84x 

Prop flood Aoouni I 104.0 f I — 

Proa Bond In vest] 101.0 | — 

Trident Investors life Assurance 
15. America Square, ACA n-4ffl 4SU 
TridnB'o’aoOct. 23:131.5 138.5| ,| — 

Tyndall 

i&-Cftinu88 Bond. BriatoL Q2R roa 

- I 116A I 

•BqnityFd.Oet.13 136.4 i — 1 

•Person'IPenOetli ~ 

•PropJFd. Oct. 20. 

•5-wnyFd Oct. 13. 

Welfare Insurance Company Ltd. 
85-37, Cannon fitreet ACLft. 01-038 om 
Investment TatFAl 101A ( — 

Money Maker Fd 106.0 — — 

Ere party Food...] 108.6 j — 


116A 



136.4 



73.0 

__ 

106.B 



216.0 

— 


NOTES 

f Yiefl allows lor all bastes 
• Offered Prices toctade an 
b To-day's Dries, c Yield based on offer 
price, d Estimated, a To-day a opening 
Orica, h Distribution tree of UJL taxes, 
p— -Penes except where otbenrite indi- 
cated. 0 Offered price tetiuds* all 
expenses if bought through managers. 
t fttrln^faF securities prafin Dayman, 
z previous day’s price, s Offered price 
tociadra all expenses except agenTc cem- 
pdssioa fstnsio premium fauuranca 
bands. ♦ Shan apUL 9 Net of tax on 
capital, sates. 9 Not authorised fay dm 
Board 0 1 Trade. 8 Guernsey yield. 4 Not 
available: exchange rate diffltaBUifi. 


V'- 



* . 


* 
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BRITISH FUNDS, ETC- (960) 


3pc British Transport Stic. 1967*72 98% 
Sue British Transport 1968-73 97% h* 
i‘n 


SpC British Transport 1978-68 61%® "a* 

2 T i*0 ’l*to 1%® 2<w >» J W % % % H 


% U 


994 


l'. 2 1% Z« i,» 

4 PC Bntish transport 1972-77 910 
<M 89%; 

2%PC Cons. Sth. 28%® l; % 

4 PC Conp. Ln. 45%® 6%0 5% 6 ( u 
3>2DC Conversion Ln. 400 % >m 
, 5i<oc Conversion Stk. 1974 (Reg.) 

13-G4ths 'u hi 
6 pc Conversion 1972 (Reg.) 100% “h 
5 pc Exchequer Ln. 1976-78 93 %® j id % 
3 % 2% % 3% >io 

SUpc Exchequer Ln. 1972 101)ie h? % 
61-pc Exchequer Sth. 1976 101 hi ■» he 
6 ii PC Exchequer 1973 102 »e® U C % 
th* 


. 4pc Funding Ln. 1960-*»0 97J«i6 h J* 
- 5'*pc Funding Ln. 1978-BO 9Z%* Vi 


Vie© 

2%e "i»« TritO 90%: J% 3 2 « “» „ . 
• 3 %pc Funding Ln. 1987-91 78i-0 %« »i«® 

9 Si; «* % 0% ^ _ . 

Boc Funding Ln. 1993 YVidb %® W 

l!u !j Ja 9 m lj 

6%pC Funding Ln. 1985*87 87%# 70 % 

3%pe“ unding Sth* 1999-2004 (Reg.) 50%® 

5%pc Funding 1982-84 890 %** %® 1 ’ 

3 pc Savings B , ds.“l9B^75 W fReg.) 92 U >» 

6%pc^V reasu ry ^Ln f 1976 101 )» 'h 1 
5-54 CftS 

6 94 pc Treasury Ln. 19S5-9B 81 litO ^ U 
8 pc Treasury*Ln. 2002-DB 950 1 H i “r* 

■JffcSHS 

B*pc Treasury Ln. 1980-82 105%® 6%® 

% * 

8%pc Treasury tn. 1997 100%® %• %® 
% % % 1% 100% % 

8%PC Treasury Ln. 1 997A 101% % % 

9 pc Treasury Ln. 1994 1011a# h® Z'j 


Kevser. L'llrrwn Hidgs- asm no 
King and Sharon 322 300 . 

Klelnwort Benson Lonsdale. CZ Sp) 102 8 

uovdi S 8olsa intnl. Bnk. 32J 20 1 3 
Lloyds Sank 5530 49td) 32 SO 47* 51 • 

London County Secs. C25p) 168 70 
Mercury Sees. asp.i 1830 20 72 3 8 

Midland Bank 470 6B 6 72 65 5t 
Minster Assets (2Spj Bi % Z% 2 
Montagu -Til asm 198 S 
mat Commercial Banking Sp. (ZSpJ 134 

Nat. Grindlays Hides. 3650 60 
Nat. Bank of Australasia (Lon. Reg.) CSAi 
1 4(J 

Nat. Westminster Bank 5310 30 4 28 9 
71 35. Do. Warrants 79%« B 9. 7pcPf. 
63® 2<i70 % %t 3. BLpcLn. 100%. 9 pc 
Ln. 10412® 4® % 3% _ 

•le* Bros. A 201 80. 7%Pc2ndPf. 61 
Rcval Bank Canada (Mien- Namesi (SC21 
£12.27® 12.36. Do. (Other Namesi (SC2) 
€12.37 

Schraders 605® 

Slater Walker Sees. (25« 277® 5ift 5® 
4® 1® 60 3 4 Z% 1 % 2 1 5. Do. Wants, 
to Sub. for Ord.' 119® 13 IS. 7pcLn- 
97%®. 7pcLn, (With Sob. Rts.1 1095®. 
BhPtLn. 1991*98 92%® % I* 3.' New 
Ord. 264 

Smitn St- Aubyn (25pl 155 
Stendarjf ^Chartered Banking Grp. 293® 

Union Discount of London 405 ID 15 20 
Wlntrust (20 b i 119 18% IS 17% 


BREWERIES & DISTILLS. (334) 


9p< Treasury 1 Stic! *1 992*96 1025 lb® %® %® 

' -■* Sic ■; % i‘u ‘_ % , - . 


2%pc Treasury Stk. (Reg-) 28%® **0 
3 pc Treasury 33%© _ ...... t 

3 1- PC Treasury 1977-80 (Reg.) B4U® % % 

Si'pe^TreaMirr* 1979-81 (Reg.i 81% % % 
««., 73-,a® %« 
S i^N^suV 4 19« 5 «J Mho® 
66%® H® 

6pc Treasury U 1 97 5 (Reg-l 99 u is 53-64tti» 

6%K Treasury 1977 (Reg.) lOO’i*® ho® 

6%pc J Treasury 1974 i Reg.i 
4 pc victory Bds. (£50. £100. £200. £500. 

£1.000. £5.0001 97 6 % 7% 

31-pc War Ln. 39i]A %® is# % % 

■■ % Vjs % _ — lljs 


4%pcT97«-79~88® %« |% k % 8 *• 

British Gas 3pt 1990-95 52 %® 3 2e 
3>l 2% u H . 4pr 1969-72 93 n __ 

N. Scotland H»dro-£i«. Brd 4p< 1973-70 
87. 3%PC 1977-80 80% _ __ 

Nonhem Ireland 6 ':pc e»enenu^ 1"79-®0 
79 :«#. 7 pc Exchequer 1982-84 75® 

-3pc Redemption 1.986-96 54 It® 

EVTERNTL. BANK STOCK (1) 

FREE OF STAMP DUTY 
5 PC 1977-82 321.® 

CORPN & COUNTY.— U-K- (211) 

FREE OF STAMP DUTY 
London County 3 'toe 95%. 3pe 78. S‘;pc 
ignz-aa BI14 % 2 1% *■ sijR? isgs- 

1987 77%. 6 PC 1975-78 92%. 6PC 

1976-79 89%. Bpe .1972 JOflM 

25-64ths® is® 100 '-1*. 6%OC 100«» \ 
6%pe 1974 100%. 6%PC 1988-90 86% 6 
Cnn. London Si. pc 33% i». 6%pe 100%- 
6>.<pc 1975-78 95® %. 6%pc 1980-82 
91 % 

Greater London 6%pc 1976 97^i 8 %. 
6-W 1990-92 84%® % 4. 7%PC 101® 
.. 1 0(5% %. 7% pc 98 -la® u Do 1*10 Pdjl 

9 1 it® % 9 1 16 9 %pc 1C6%. 9%PC 1070 
Ayr CC. 4 pc 9a %. Bi;pc 91% 

Barking 7%pe IOO . ... _ . _ _ 

Birmingham S%pc 94. 6 pc 93%® %• 3. 

6%oc 99 y® %. 7%pc 99% %. BX «f.P-> 
- 9BX Do. 1 £30 Pd.) 29® I® % % 
Brighton 2%pe 84 

Bristol 5x 97% 5 Lpc 90%. 6%pc 

1975-77 97%. 7 PC 99%®. 7%PC (£10 

Pd.l 9% 

Bucks C.C. 6%pc 100% 

Card 1 0 7 pc 92. 7%PC 10%® %® -I® % 
% % 

Crovdon 6%PC 91 
Derby SUpc 90%® % % 

Dunbarton C.C, S'zpc 95% 

Essex Countv 5%pc 96 %® %. 5%pc 92 %® 
2 

Fife C.C. 5%PC 92% 

S lasgow 9%pc 105 
reenwich 6 %pc 95% 

Hampshire C.C. 6%K 96%. 9%pc 105% 
Hendon 96% 

Hertfordslilre C.C SUpc 32%. 6%pc 
1975-77 97% % 8. 6% eel 985-87 87% 

Kent County 5%BC S9. 6%pc 96. 9%oc 
105% 

Lanarkshire CC. 5%X 87 
Leeds Corpn. 7%oe 97% 

Liverpool Corpn. 4%pc 95%. 5%pc 1974- 
1976 93%®. Shoe 1971-75 94% %. 
7nc 96 %# % %. 9%pc 107%# % 
Manchester Corpn. 5%oc 93% »ia. 6 PC 
98-'>u® 47-64thS® % % 

Middlesex C.C. 5%nc 83% 4%. 6%pc 93% 
Newcastle upon Tvne Corpn. 2 %pc 88. 
Sdc 95%. Boc 95% 

Northampton Corpn. 8 PC f£55 od.i 560 
Northumberland County 7 pc 93% % 
Nottingham Corpn. 5 pc 93. 8pc (£50 
Pd.l 61 

Out ord Corpn. 7Uoe 96% 


11 


Plymouth Corpn. 6 %dc 96 %0 47.64ths® 
“ ' " " 91# % 


Poole Corpn. 5%pc 91® 

Sallord Corim. Sijpe 74%# % 
Southamoton Corpn. Boc 1981 83 
6%oc 861:® % 


Southwark Corpn. 

Stlrl'nq C C._6nc 95%® >•« 5. 7%x 1061* 


6%pc 100 


S tockton-on-Tees 5%PC 95 
urrey County 6pc 85% %. 

% 99% 

Swansea Caron. B%oc 100. 9%pc 104% 
Walsall Corpn. Sijpe 85® 

Warwickshire C.C. 6%oc 96 
W-** Bromwich Corpn. 5UPC 85%. 7pe 
gB^i* % 

W. Her+s. Main Drain. Authu. 9 %k 105% 
Wen Riding County B'-pc 100*i« 


Allied Brews. (2Sp) US % 14 16. DfcL 
(2501 100 2 1. 7%pePf. 87. 5%pCDb[ 
73. SKDb. 81 %®. 7%PCDh. 84%. 7>uc 
Ln. 74® 

Amatg Distilled Prods. (lOp) 41 
Bass Charrinffton <25 d 1 121® >i® 17 20 
19% 18% 18 17% 16%. 3%pcDfa. i977- 
1 979 70,%. Do. 19^7-92 500. SUpc 
Db. 1977-79 99. Do. 1987-92 B5UO 
„% %■ AtspcLn. 56%. 7%pcLn. 89® 9 
Bass Charrington Brews. 6pcLn. 73. 7% pc 

Lit. 83% 

Boddlngtons Brews. I25pl 107 
Brickwooda 7pcLn_ 79® 

Brown (Matthew) (25pi 380 
Buckleys Brewy. i25di 65 
Crty of London Brewy. Dfd. (25pl 110 
Clark 'Matthewl (Hldgs.l i25pI Si 
C ourage (25p) 112'zO 9 10 8 12 

6%oc2ndDb. 90%. 7%pc2ndDb. 85%. 
8oc2ndDb. 93. 6%pcLn. 73. 9 >.*pcUil 
1510 50® 49 7 GX. 10%pcLn. 112%® 
%® W I- 1 2- 

Daven Darts C B. Brew. (Hldgs.) O5oi 150 
Devenish ij. A.» 5422 

Distillers '50p> 137% 8X 9 8*2 8 40 39% 

7 6%. 7UpcLn. S3 ltd) % %■ 10%pcLn 
1120 11%. DO. £65 Pd. 76% % 6 

Glen! (vet Glen Grant (25 pi 124® 

Greenall Whit lev (Upi 161 
Greene King 540 50 45 35 44 
Guinness 1 Arthur! (2 Sdi 164 3 8. 7% pc 

Ln. 8T%2. TOpcLn. 107®. Do. £25 pd. 

Highland Distilleries i 20 p> 16DO 56 
Hull Brewv. l2Sul 162 60 
Intnl. Distillers Vintners >25 d> 63 2 4 6 5 
Invergordon Distillers (Hldgs.) I25PI 24® 

Long John Intnl. (SOP) 69® 

Morland 265® 

Scottish Newcastle >20p> 85% 4% 5 
6%pclStDb. 82®. 6%PClStDb. 82 1%. 
7%pclStDb. 84% % 

Sth. Alrican Brews (R02O) 63 
Teacher iDlst-J i50ol 254® 50. SocPf 
56% 

Toiiemache’s Cebbold <S0»> 1 34® 5 2 
Tomatln Dist. (25pi 101 100 3 

Vaux Ancd. 35S® 5 50. 7pcPf. 77%® 
6%pcDb. 79 %# 

Watney Mann- a5o> 139%® 41® 36% 

8 7 5% 6 7%. 5%nc2ndPf. 60 4% pc 
2ndPf. 54®. 4%Klrr.Db. 43% %. 4%pc 
DH. 62%. GpcDb. 72. 7pcOb. 85%® 
5t% 

Webster CSamuen sons (5 Dpi 300 290 
Whitbread A QSpl BO 78% 9t 9 5 8 
5%ne3rdPf. 582 62%. 6ec3r.Pf. 68%. 
7 pcSrdTI 80%. IVpcDb. 63%. 4%oc 
Dh. 64Jwp If. 6>-'*'Db 77. 6%pcDh. 

84 1-® %® % %. 7ocDb. 83'-®. 7%pcDb. 
90% 1. 7LpcUnsjLn. 1986-91 85 %. 

On 1995-99 81% U 7ocLn. B9S. 
IQi-DCllnscd.Ln. 113%® 132 
*■«> If bread iny. 270® 68 
Wolverhampton Dudley (25 p1 154® 2 3 1 


CANALS & DOCKS (6) 


Bailer (C. H.> (Sp* 4% % % 
Felixstowe Dock Rly. 208 


COIVIMCL-, INDUSTRIAL (G^2C) 


A— B 


AAH 05 p) 133% 30 

AB Elec. 05p< 10a® 2 6 3 5 

AD Inter. i2Sp) SO® 

ADM Business Systems (5p) 48® 

AGB Research New 103® 1 

APV Inds. (40pt 145;® B%® 2% 4 40 

AW (Secs.! riopl 60 59% 60% 

Aaron son Bros. 125 d) 3120 10® 
Abercom Inv. (RO 30i 179® 

Aberdare (25 d) 12 % % 

Aberdeen Const. (25 p) 106 
Ac row [Eng.) Non-V A (2Sp> 200® 200 
5 19B. New 200 

Ada (Halifax) (Sp) 7® 6%® 7 6% % % 
Adams Gibbon (2Sp) 74® 

Adams Butter non) 20% 

Adepton (20P) 94® 3 % 4% 4. New 1 % 


2 . % 


n. 1 09® ‘6 


Adwest Gro’ CL (25pl 202® 3 200 1 2 
Aerial I te (25 pi 112® 11%® 8 13 11 
1 9;, 1 1 % 

Aeronautical Gen. Inst. 4%ocPf. 34% 
Alrlrx Inds. (20p) B3 5 78 82. Non-V. 


(20PJ 70. 69%^ 70% 


Albion C20p) 24 3% 

Albright Wilson (2Sp) 27%® 6%® 6 % 9% 
Alcan Alum. (U.K.) 10%pcLn. 109% 
Alexanders Hldm. (5pi 10% 10 
Allen (E.i 255 50 4 6 
Alliance Alders Paper (iOp> 20%® 20 % 


Allied 'toll olds Manuf. jiop) jjsa 


(28) 


-PUB. BOARDS. ETC— U.K. 

FREE DF STAMP DUTY 
-Belfast Harbour Comm 5 %pc 78% 
Electricity Board for N. Ireland 3% pc 
.71%®. 5pc 87. 7%ne 95 %© 

Metrop. Water Board 3 pcB 37% 

Port of Lond. Audi 6%pc Reg. 

%. 6%Pc Rea. 62%® 

Agricultural More Cpn. 6%pcDb. 76%. 
6%ueDb. 81 %# 1. 7%pcDb. 1981-84 


96%® 


b^ocun. Dll}® T. 7%PCUD. 1 301-04 

95%. 7%oeOb. 199T-93 91 %® Z% 1%. 
9pcDb. 1 02l|»®. Do. (£10 pd.) 11%® 

% % 7 I« 

SUBJECT TO STAMP DUTY 
Port of Lond. Auth, 3pcA 31 %#. 3%pc 
Reg. 77# 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (55) 

REGISTERED AND INSCRIBED STOCKS 
Australian (Com. of) 2 %pc Reg. 1970-75 
87%® %. 3PC 1972-74 92%. 3pc 
1975-77 81% %. 3%pc 1964-74 93% 
% %. 5%pc 1973 97 U|* % %. 5%pe 
1 975-78 8Bi»® %®. 5%pc 1976-79 
85%. 5%PC 1981-82 82% %. 

6 PC 1974-76 95%. 6PC 1977-80 86%; 
7. 6 pc 1975 951*. 6pc 1981-B3 

85® 4%. 6PC 1972 101® 100t>M® U M 
7 pc 1979-81 94% 4 

New Zealand 3 pc 1973-77 80%. 5 <uk 
1974 97%. 6 pc 1972 6 pC 

1 975- 76 95. 7 %pc 1988-92 08%®. 

7%pc 1983-86 96 % 

Northern Rhodesia 6pe 1976-79 73 
N vassal and 4'iPC 1971-78 69%®. 6 PC 

1976- 79 71%. 6 pc 1970-81 70% 

5. Austin. 3 pc Cans. 1916 or after 32 
Southern Rhodesia 2%pc 1965-70 53®t 
4'snc 1977-82 40. 4%PC 1987-92 

43® 6 pc 1975-79 GO U 

COMMONWEALTH CORPN. 
STOCKS (3) 

Sooth Africa (Rep. of) 9%pc Reg. 1979-81 
96% 

South Africa (Union ofi 5%pc Reg. 1974- 
1976 93% 

FOREIGN STKSm BDS-, ETC. (9) 

COUPONS PAYABLE IN LONDON 
Chinese SPCLn. 1912 10 
Greek 5 pc 1881 tAssd. with Acceptance 
Cert.) 27 %® 

Iceland f&ort. of ' Bi*oc 1 9B3-BB 74© 
Ireland (Rep. oft 7ijpc 87%. 9%PC (£50 
Pd.) 52% 

Japan 4pcLn. 1899 174®. 4pcLn. 1910 
(Enfacedi 85% 

Spanish 4pc (Sealed Bonds) 5U510 1 
Uruguay 3%pcBds. ' Assented 1 52 

CORPN. STKS^— FOREIGN (1) 

Tanzania Sisal 7%pcDb. 61 

U JL AND COMMONWEALTH 
RAILWAYS (13) 

Calgary Edmonton 4pcDb. 41 
Canadian Pacific Ord. (M kg. Names) f5C5i 
5800 78. 449C Pf. 69 8. 4pcPf. (SCSI 

9B%® 9%#- 4pcDb. 43® 3 % 2% 1 Ut 

FOREIGN RAILWAYS (3) 

Salvador RW. Cena.Stk. 1. SpcPrior Lien 
Obs. 27 

San Paulo iSraziliani i15p) 21® 

BANKS & DISCOUNT COS. (393) 

Aualralla r< New 1 ZMlanil 250® 40 391 4S 

Bank of Ireland 405® 2 5 

Bank of Montreal (Mkg. Namesi (5C2) 

Bank *Nbw south Wales d-an. Reg.) (3A2i 

Kank^ol^Scotland (Govcrnori 502® 500® 
Barclays Banks intnl. 506 13 . 

Barclays Bank 533® Z® 2 2B 20; 30 2 6 
4 Hi 34 e 30;. 8%pO-n. 96® 6 5% 5 
British Hank of Commerce (2Soi 101 
Burston Grp. (25 pJ 93# 3 
Canadian Imperial tMkg. Namesi (SC2) 
£10.67# 

Cater Rvder 317 10 

Cedar HI da*. f20p)94 

dive Hldgs. 595 90 000 
Commercial Bank Australia (Lon. ReB-7 

l>A1 k 106 

Commercial Banking of Sydney (5A1) ?02 
First Finsbury TsL (10p) 37 %®. 5%pc 

Getrard and National Discount £9%9 10®' 
10 %- 

Glllett Bros. Discount 295 


Siunness Mahon _Hld*S. (.25pl_10Bt^^| 8 


Hambras. (£10- £2.50 Pd.l. £31 . 

(25PI S. 


ares 


580 3® 45 3 4. A 62®. 7PCUL 

Mil 

Hill Samuel Grp. (25pi 122® 3_4 1 20 
ib:. Ds. Wants, to Sub. for Ord. £15 
12. SpcLn. 90% 

Hongkong Snangnai (Lon. Reg.i f$HK25i 
£14% >%r % ‘'ip « ■%■ Do. (Col. Reg.i 
C5HK25I £16% 


Allied English Potts. (25p> 16^ 

Allied Ins. (25p> 19%® 

Allied Polvmer (25pi 79%® 8 7 
Allied Suppliers (50Pi 267 It 4 72 66 3. 

GpcLn. 1982-87 73%. 6%peLn. 78® 
AJhed^ Tattle Comps. (23pt 72%«. 8%pc 

Amalgamated Metal 136 5 4 
Amalgamated Power Eng. 2b« 48 6% 
Am an 05 01 107® 5 3% 4 3 

Amber Ind. (I0o) 10 
Amev Gp. 05PJ 107%® 5t« 6® 5 6 % 
5% 7 

Anchor Chemical (25p1 77® 6 
Anderson Mavor 102 


Anderton-Farco Inds. (25p» 79 
Anglia Telavislon N-Vtg. A (25pl 143t® 
Anglo-Swlss Hldgs. f2Spi 34 


Annfteld Hldgs. (5p> 19 18% 17% % 
Appleyand Gp. of Corns. I2 Ep) 91 
Aouascutum Assoc. A rsp) 27% %; 8 
Armltage Shanks Gp. C25p) 125 4 5t 6 
Armstrong Equipment (10 d) 97:® %t® 
5%« 4 3%. 6%PCPf. 57®. 7%pcLn. 
214 

Army Navy stores (50pi 219® 17* 14t 

Ashe Chemical (5pi 41 
Assoc. Blscnlt Manufri. 342. A 320. 
4%pcPf. 50%. 7-kpcLn. 114 
Assoc. Book Publishers 7%pcDb. 84% 
ASSOC. Brit. Eng. (12%p) 8 7%. 7pcPf. 
55* 

Assoc. Brit. Foods r5p) 64. 7%pcDb. 84 
%. 5%pcLn. (50p) 30% 1%. 7%PCLn. 
<50p] 40% 

ASSOC. Brit. Maltsters (25p) 132* 9® 40® 
21 %® 36® 8® 7® 4® 1® 44 3 B 5 2 
28 *6 30 44% 1 40 6% 39% 49 Zt 1 % 
3% 7 40% 5% 2%. 7-%pcAPf. 77®. SBC 
Ln. 150 

Assoc. Commer. Vehicles 5%pcLn. 62% 
Assoc. Dairies C25p) 250® 44 1 2 3 5. 

New 255® 42 6 5 50 47 
ASSOC. Elec. luds. 6%pcDb. 79V® 

Assoc. Eng. (25m i2® 4ft 80 79% %. 
6%p<Db. 80. tlpcOb. 109%. 7%PcLn. 
69:® 91 

Assoc Fisheries I25p) 57% 8 7 
ASSOC. Food Hldgs.. (25 p) 89. 7%pcLn. 
03% 

ASSOC. Leisure (So) 11%® 9%® 10% 10 
Assoc. Manganese Mines 01 SA. (R0.501 
287® S 

Aisoc. Newspapers Gp. (25p1 133 4 
assoc. Paper Mills (25p) 17% 

Assoc. Portland Cement Mantrs. 372% 5 
83 74 3 69 70 1% 1 2 BZij. 7pcDb. 
85. 9pcDb. 101 

ASSOC Sprayers tIOPI 62 . 

ASSOC. Television Corp. A (25pj 164 60 1 

Atlas Stone (25D> T5B 

AUdo Fidelity (10pi 72 69 70% 

Ault Wlborg Grp. <25e) 42% 

Aurora Gear Engrg. (5P) 22 
Austin (F.l tLeytonj C5p) 13% 

Austln-Hall Grp. C25pi 145 3 
Automotive Products Assoc 740 
Avana Grp. (5oi 11% 11 
A very* [25 pi 149® 4% 4 5 8 7 9 
A«m Rubber _332 30 3 
A von mouth Bnprg. Grp. <25p) 55 


7%pcLn- 


DBA Group (25p) 120 3 1 % 

BHD Engrs. (50p) 188® 2 77 
BPB Inducts. I50p> 187 5 Zt. 

1 251 30i 

BSR (23d) 4110 396 400 5 398 404 399 
410 7 1 6 397 

BTR Le viand Indasts. (25p> 82® 80 
Bacnl Canitructlan f25m 77 8 80 1 
Eusseridge Brick (25pj 54* 5® 

Baird (WIHiami 141 

Baker Perkhis Hides. (50pi 68® 6%® 6 

Baldwin (H. J.l HOP) 2%® 

Baltic Merc 3 kpel stDb. 33® 2® 
Bamberger* (25p) 79%® 8 7 
Bank Commercial Hldgs. (10p> 14%® %. 
Bank Bridge Securities l5o' SBi* 8 7% 
Barclay Securities (10ni 143-^ 35 1- 8% 5 
4 3 6 At- 7 

Bardolin (10pi 23 4 3% 2% 

Barlow Rand 'R0.1D1 If! 9 I 
Barr Wallace Arnold Tst. A i«5pi 53® 2® 
Barrow Hepburn Gale C25pl 1.36®. 10%ac 

Ln. 101%® 2 

Barrv Staines ISocLn. 103 2%: 

Barton Son* t25p< 72® 70 67 
Bassett (Geo.) Hldgs. (2 Sji.ii 5« 15 13 
Bath Portland Grp. (25D) 36 7 5%. 6%PC 
Db. 78 

Baxters t Butchers’ (25P) 103® 2 

Beatson Oark (25 p) 142 

Beactie (James) A (Rest, vto-1 .(23a) 

Beautllity (25o) 127® S 3 7 
Beaveriirook Newspapers A «25pl 82% 2 
Brecham Grp. (25 p) 3071-0 1® 2® 300® 
3ft 297 6: B % 300 294 8 5% 9 6% 
700 295 3 307 297% 8%. AUpcLn. 
98%. B%peLn. 93. SpeLn. 134 2t 2 
Beechwood Construction (10OJ 51 
Beesten Boklor (25p) 30 
Brnn Bros. i25p> 62® 2 3 4 5 
Benson's Hosiery (Hldgs. 1 (lOp) 21% 2% 
BonUma (25 P) 23® 

Berlsford (S. W.i (2SP1 142%® 3 4 1 
40% 2 

Berisfards tzspi 70 
Bomr Wigglm (Z5p) 49% 

Berwick Tlmpo 190 
BbSt and May UOpt 72* 

B-stobelL (2 Spj 123:® 19: % 22 

Blbby ij.) B4 

Bird (Africa 1 (25 p> 1% 

Birmld Qualcast (25pl 106- 6 
Birmingham Small Arm* (50p1 20 % 19% 
21. SpcBPf. 33 

Bishops Stores C25p> 63 2. A N-V <2 Bp) 
53 2 _ 

Black Edgington (50 o) 175 4t. gixpcLn. 
’ 3D1 

Blackwood Hodge 7>wcPf. BIT® 
Blackwood Morton (Hldgs.) ( 25p) 44 
B'suden Noakes 'Hldgs.) . (2Sn> 132 4 
Blok da In Prods, (lOp) 20% 

Biana U.) (25pi 35% 4 
Slue Circle CZOpl 86 6 


STOCK EXCHANGE DEALINGS 
from the Official List for Not. 2 


Tuesday, November 2 12,642 

Monday, November 1 12,749 


Friday, October 29 12,545 

Thursday, October 28 12,320 


Wednesday, October 27 11,372 

Tuesday, October 26 12^)11 


The list below gives, the prices at which bargains done 
-yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List ap to 2.15 p-m. 
only, but later transactions can be included in the following 
day's Official List. No Indication is available as to whether a 


b ar gain represents a sale or purchase by members of the 
public. Markings are not necessarily in order or execution, 
and only one bargain in any one security at any one price is 
recorded. . 

The number of 'dealings marked in each section follows 
the of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities- are quoted in pounds and fractions of pounds or in 
new pence and fractions of new pence. 


1 Bargains at Special Prices. A Baraalns done with or between noo-membera. 9 Bargains done previous day. S Bargains done Brftb members of a recognised Slock 
El change. * Bargains done fox delayed delivery or “ no buying-in." £A— Australian; JB—S Bahamian; $c-5Canadla n : SHK-SHong Kong; SJ— SJamalcan; SMa— 
Malayan; me— s Mexican; SNZ— SNew Zealand; - SS-tStogaporc; *05— SUnited States; 5WI— SWest Indian. 


Bluemal Bros. (Z5 p) 98 5 
Blundell- Permog law (25pi 52% 

Board man Mar den (So) 11. 5%DcPf. 
40t 

Boidlng JJ.l (50p) 145® 3 
Baiun fntll* Mill (5p> 42%® 3 h 2%. 
S%PCLn. SOt 

Bond St. Fabrics CIOpI 77 5 
Bonochard <5p) 142t®. New 1%® %t® 
2;® 2 1% 0% 0% 

Booker McConnell (50p) 1 04%® 4® 4 


2 3% 2% 

I (25P) 


Boots (2J$p) Z0SIJ9 4%® 3 1% 200 2 1 
199 202% 199% 200%. 6pcLn. 79%. 
7%pcLn. 90% ^ 

Boulton Paul 5pcPI. 42 
Boulton (W.I (Hldg«.) ilOp] 38 
Bourne Holliiasworth (2Sp) 75 4 
Boris (25pj 210® 8® 200 198 6 2 
201 193 

Bowater Paper 151 %t# 4® 47 9 B 
50. 9%pcP(. 61% 80%t 

Bowaten Newfoundland 4%pcPf. 32 
Bowthorpe Hides, tionl 65U® 

Sawyers (Wiltshire) (25p) 156 8 
Brahun Patterson Ban ham (10 p 1 24 
Brayhead (1 001 9% 10 . __ 

Breed on Cloud Hill Lime Works (ZSpi 96 
Bramner (25n) 138® 7® 

Brick house Dudley flOnj 72 __ . 

Brlerleys Supermarkets OOpi 82® 1® 1 
Bright (Juhnl Grp. (25p) 39 
Brigray Grp. (5P) 1B%® 17%® 17 
Bristol Plant (10pi 18% 15% 

Bristol Street Grp, SOp) 127 21 31 % 25. 
5%pcUns.Ln. 601. 

British Amalgamated Metal Inv. (25p) 63 
BrltHh-American Tobacco (Rm) (25p) 


3010 E® 294% 3_4 6__a;^S 7 4%^ 


6pc2ndF 


2$ 9. (Bearer) a5pi 307®. 

70. 7ortJns.Ln. 05 „ „ » 

British American Tab. Invsts. lOpcUns-Ln. 
105%. 10>iPCUns.Ln 108%; 9t %. 
9%DcCny.Uns.Ln. 134 2 3 _ 

British Canadian Invsts. (25p) 205 1S5 
British Benzol Carbonising (lOpi 44 %® 3 

British Car Auction Grp. Cl Op) 101® 4%® 
99 6 5 IOO 1 98 „ , 

British Cotton Wool Dvers Assoc. CZ5p) 
24% 

British Dredging (25p) 78 
British Enkalon (25P) 66%® % 5% 6 7 
British Home Stores (25p) 266:® 3 4 8 
58 61 2 59 65 53 66 57. 5%PCMt-Db. 
7iu®. 7>,peMt Db. aa%® 90 bb% 

British Industrial Hldgs. (tOOK 25® 5 4% 
British insulated Callender's Cables (50 d) 
1750 4 3 5. epClStPf. 60%. 6%t»cDb. 
81 %* V- 7pcDh 81 U® 1 . , 6 %dcCiw. 
Uos.Ln. 105 6 VkpcCnv.Uns.Ln. 120 
British Levi ind Motor Con. C25p) 45 % 
4% U % SU 4%t. EncUns.Ln. 59%: 9 
60. 7%peUns.Ln. 75 %. BpcUns-Ln. 
BO%« 79 1 % 

British Lion Aldas (2SP) 70 ■ 

British Match Cpn. 178® 5 4 2 8 3 

British Mohair Spinners (25P> 27% 8'; 
British Oxygen <Z5 p1 62%« 1 2 60% 1 %. 

SliDCPf. 70. 4pc2rtdPf. 44® 

British Printing Con. asp) 3BU® 4® 2%® 
3 it® 30 % 1 29 %. BpcUns-Ln. 69. 
8i]DcCnv.Um.Ln 68 70 
British Relay Wireless Television C25 pi 
41 %® 40% 

British Rail makers Cpn. C25P) 38 . 

British Ropes (25p) 104® 1 2 
British Shoe Con. 5Vpc2ndPf. 66# 6. 
8 %pc3rdPf. 701 4. 7pcDb. 89 %#. 7 pc 

Uns.Ln. BO% 

Brit Sldac (SOp) 37# 7 6 

British Steam Specialties (ZOp) 83t 3 4 

British Steel Constructions (8'haml QSp) 


9% 8 !• 

iris 


British Sugar Cpn 390® 80 
British Syphon aop) 223 5 


British Tar Prods. (12 %p» 39%® 41 
lAuSt.) (SAD 95 6 


British Tobacco — - . _ 

British Trimmings iHIdgs.) i25p> 47% 6 
British Vending Indust. (IOdi Z6 
British Vita I25D) 259 %® 5 4 8 
Britton (G. B.) (Hldgs.) (25pt 22 


Brorichouse i J.l 214 IS 18 
Brocks Grp. Co: 


is. (1001 188® 5 6 

Brook Street Bureau Mayfair (lOpi 157 5 
Brooke Bond Liebig A (25 P) 115®. 8 

■ 25pl 69 8h 9%1 % 7 %. 7%DcLn. 87% 
Brown Bro. Albany (20pi 190 B8. 8%pc 

Brown ?J ohm 158 60% 60 57 9% 


Bryant Hldgs. (25M 48 9 
Bullough. Sacs. 


.... i20pi 79® B 

Bufmer Lumb (Hits os.) (20pi 33 
Bunzi Pulp Paper (25p) 90 >i® 2 90 89 
Burro Dean (ZSpi 93 

Burgess Prods. (Hldgs.) (25 p) 75. A N.V. 


<25PI 75 
ine 


Burnholme Forder (lOp) 21 %« 20 
Burred 'Sp* 12J» 

Burroughs MacMnes SLori-n. 91 
Burton Grp. (SOpi 217 20. AJN.V. (50p) 
215 13 12. 8%pc1StDb. 78. 7ncLn. 


82 1L. 9%peLn. 101® 100%® 1 % 
Business Computers d.Op* 32® 30® 1 
Budln's (5pl 16% 15% 16. 6%pc1stl 


6%pc1stDb. 

Butwrhnld- Harvey «25pl 34. 5*iBCW. 52 
Bydand Q5p) 27 


C— D 


-B.lt. Jersey (HldgsJ % n □d* 31% 

:.CL. Systems (10pi 39 7% 

Cadbuni ScftwePPM* C25p) 80%® 79t# 9 
% BO %. 7»*pcLn. 87%. 7%ncLn. 84% 

Cifstnr &S W (10« 41® 39 40 1 
Camden Gro. <10o> 52% 

SmUng 1 Town Gian Works (25 p) 54%® S 

^mjJlUSSou?^} 69 5 70 
Carbon Electric Hldgs. (5 p) 24 
Carlton inds. I25pl HO. New HO 
Caron I i10p> 3 V. 6PCPI. 21 3 
Carpets Inti. 8%PCLn. 78% „-rPf 

Carreras B (12 %p) 33 U® 3 %- 4%pcCP1. 

Can?ngtan Vhrella (25 p> 35 6% 5% 4%. 
6%D^f. 65% %;■ 8 pc PI. 81% IS- 5pcDb. 

Carron (Hldgs.) «23 p> 1 SO 
Cattle s (Hldgs.) >10o> S3 
Ca ust on (Sir J-) Sons (25pi 28 
Cavenhsm (25uJ 136® 5 6. New 138# 7. 
1 1 pcLn. 1 03t® 4% **. lOncLn. 117%® 
19 

Celestion Inds. i5p» ll%® 


Central Line Sisal E«s. i50nj 10 
Central Mfg. Trdg. HOP) SB® 3-a 5 4% 5% 
Central Wagon (25p) 26. 7'4PCLn. 75 


Mta Metal (25p) 100 98 % 9 7% 9% 
4'zpc2ndPf. 4811. 7%pcDb. 1985-90 
84%® 5® 

Delvn (20p) 26 
Denbyware (25 b) 105 8 
Dennis Day HOP) 2B % 


Dennis Motor HjdosMSOp) M 1 5 


Dent Formes (20pl 
Derritran (lOpi 11. New «j* 1 p“* 
Development Secs. 360 
Daw IG.I (25 P) 93® 2 , 

Dewhurst Partner A HOP) 9% 6% 
Dexlon-Cemlno Intematl. (10 p 1 20 1% 
Diamond Stylus <10p» 13% _ - 

Dickinson Robinson (25 p) 133 2 1 30 
7-lapcU nsec. Lit. 86® % 5% 

Dlmplex Inducts. (Spi **OJr® 39% 9 40 
Diploma Invests. l2Sp) 179® f 
Dixon (Peter) Son (Hldos.i 172® 


7pcUH.Ln. 


Dixons Photographic OOPI 97® 5 8 6 4. 

7. A (lOpi 96 8 _ 

Dobson Park Industs. OOpi 49 
Dorman Smith Hldgs. * 

Douglai ^Robert M.) (Contractorsi (23 pi 

Annum 11 s * i 21 *- Nw 

Downing '(S' H^tSOp) *153 2 4 

Drake Cabin Hldgs. (25 p> 63%® 3. 
npf 1041- 5 

□rakes' 120 p) 185 93 90. 

Dreamland Electrical Appliances OOP* 27% 

Drury Hldgs. 05p> 73% 

Dubliler «5p> 12%® 12 

B^«^’opVl 2 3.lVl3 U 

Bsesr^^ M ss^s 


10 pc 


IQpcUns-Ln 


4® % 4t. 6%pc2nd0b. B0%# '*- Soc 


Du port 11 "(SIS ^ 5 4%. 10PtUnsJ.i». 

Dirtmn - Fora haw Grp. (25 p> 96®. New 92 
3 


E — F 


E.M.I. (Mp) 154® 1 2 50 % 1% 3>s- 8%PC 
Uns.Ln. 103%* 7 8 7% % U 
= B.F 'Hides. i (23p) 103 
East Lancashire Paper Mill C2So) 29® 9 
East Sussex Eno, Grp. iSOpI 
Eastern Produce 'Midos.) 9%pcUns.Ln. 149 
Eastwood <J. SI «5P' 3et» :*. B»-.7 8 9 
7% 7. BDfd. (501 30®. 7%pcUns.Ln. 56% 
Ceonomlc Grp. (lOp* 72® 

Edbro (Hldtrs.l r25pl TOO 
Eden Fisher Hldgs. OSH) 90 
Edoe Tool Inds. SdcW. 49% 9 
Edwards (Louis C.) i ManctiaJteri C5P) 21 
Elblef (5pi 16%® 16 __ . 

"ri-idne Stlblefords (5P1 23 4 3% 

■'-to Hldgs. tiOpi 26 4% 
Electrocomoonents Assoc. (10p» 138® 5. 

Elecminic 5 Rentals Gen. Hldgs. (Spi 89# 
71- 7 8. 5>-in:Uns.Ln. 131 
Elliott (Bl <2Sn* 28 9'* 9 
FiHs (Richmond) (5pi 17 18 

!«{* JBEBLWJ? (so) 2 7%® 6% 5 % 

F 8 is 5, K ensi ngton) (20D* 129® 5 4 
El son Robbins 6ocW. 46 
EIvs (Wimbledon) (25P) 72% 

“mslev (John) i25d* 21 _ . 

Pmn «VO"l ln**S r*5m 69") 6. 7 6 
Fnaiuh Ov-raeas Invest*. (10P» 28 
Enellvh Calico (25ol 40%:« 40 1 40%-. 
5oriH. 53%. 4UocDb i4%«. 7%pcLn, 
72r® 30 3 
English Card Clnthlno (25p' 30% 

English China Clays (25 pi 8fi»’ 8 7% 5% 
9 8% 6 7 90. 7%PCDb. 84U 4 
Enollsh Electric 4ocDb. 81%:®. 

76® 

Enoti (2 Spi 105® 2% 

Ensiock Trust (lOp) 21 _ _ 

European Ferries CSP> 159t® 8% 5 
6 8 7% 

Eva Inds. ’5pi 28%# 0 

Ever Ready (Gt. Britain) (2 Sp> 200M 5% 
8 5 7 

Executive Clothes (20e) 17% 

Expanded Metal <25e) 123%® 4l-« 1 

Express Star (Wolv’ton IBpcflf. 580 


GpcDb. 


4% 


20 


FMC (25p) 58 

FPA Constnjetfon Group. J25 p>_ 22)^ 


eePf. 


Falrbairn Lawson (ZSpi 17V 18' 

49 

Falrc lough (Loonardi (25p) 276 
Fairdale Textiles (5 pi 17% 

Fairer Co. (50P) 220 8 _ 

Fairfax Jersey Group tlOp) 99® 

Falnrlew Estates OOpi 53 4 1 
Farmer (John) CZ5t» 12S B 
Fred ex OOpi 80 
Fenner A non-ytg. (25p) 153 
Ferranti 7pcPf, 68% 

Ferro Metal Chemical t20p) 65% 

Finch (B.i HkfflS.1 OOpi 43 
Fine Art Develops. (Spi 34% 3% 3 
Fine Spinners Doublers 4pcDb- 37V* 

F Milan (John) OOpi 1029 3 
Finlay (James) 270 2 
Firth Cleveland (20pi 123 4. 8%PcDb. 
8U<* 

Flsons 3040 2 8 1 4 300 
Fitch Lovell (20pi 100® 99% 8% 7% 


Flavel (Sidney) (ZOp) 78® 4 9 8 6 
Flu (drive Engineering 275 . 
Fluor Crpn. tSUSO.625) £11^: 
Fodens 9%pc (£70 pd.i 70%9 % % 


Fogarty fE.) J25pJ j20% 1% 


2 % 1 % 


Chamberlain Group (2501 SI® 
Chamberlain Phipps OOp» 52 4 
Chambers Farain (Sp) 25 
Channel Tunnel Invs. l20o) 69 8 
Charles iD.) OOn) 75® 70 3 2 
Charrington Gardner Locket (25p) 54%t« 
4 8% 3. SPCLn 73 

Chloride Electrical Storage (23pi 146 5 4 

Christy Bros 315®. BpcPI. 38t® 

Chrysler United- Kingdom (20o> 26® 4 6. 


S^pcPf. 47® 9® 6% 5. 7pcPf. 590 63* 


Chubb Sons (ZOp) 110 11 12. New 110 
11 

Clro iSp) 14%® 

Clarke Chaoman-John Thomtmon (2Sp) 
75%© 1 69w TO 2 69. 6%pcLn. 84 
Clarke 'G.} (Matorsi !5 d) 31® 

Clark's Bread (5Qn) 370 
Clarkson International Tools (5p) 87. A 
5nl 8.7 %« 

Clay Cross r25o) 1350 4 
Clay (Richard) f25o) 85 
Clavton Dewandre Hldgs. (Z5p) no%® 9 
to 

Clear Hooters iSd) 20 19 
Clifford Snell (Sol 11 

Clifford's Dairies I25PJ 130®. A (25P) 
122 

Clover Dairies New ill 


Clover Damn New ill 
Clydesdale Commonwealth Hotels (25pi 
157 


Coalite Chemical Products (T0p> 86 ^ 5 


Coates Bros. A Non-Vtp. (25P) 10 
Coats Patous (ZSpi 66o K u 41- 6. 

New 680 5. 8%pcUns.Ln. 74 %®. 7%pe 
<)7* 6%« 7 

Cocksodge (Hldgs.l <23p> 50 

Cohen (George) 600 Group (25P) 85® 4 

Cofborn 5 Group QSp) 75 
Galey*Rotolln Group (25p) 40% 

Collett Dickinson Pearce Partners (topi 
102 %: 

Col more Invests. OSp) 350 
Colvero (25pl 78 
Comben Wakellng (lOp) 70 
Combined English Stores Group (12%p> 
491*® 8% 7 ’.DC PI. 77;® 

Compton U-) Sans Webb (Hldgs.) <20p> 
55 6 Bt 3. 7pcPf. 64 
Canrentric (lOp) 54 
Concrete (25p> 91® 90® 85 
Consd. Commercial (20p) 65 4% 3 5% 


Folkes u.) Opt 24 3% 5. Non-vtg. (5p) 
24® 3% 4 
Fortxioys OSni 353 
Ford Intnl. 7UpcLn. 113%® _ 

Ford Motor Br. deo. receipts 161% 

Ford Martin 51% 1 2 60% 

Forte Hldns. IQpcLn. 104% 

Foseco M insen. (25p< 135 % 4% 7 8 4 
Foster Bros. Clothing (ZSpi 169 72. 11 pc 
Ln. 102 3% 

Foster iH.i Bldg. Prods. (25 oj 820 2 1 3 
Foster U.i >25pi 32 
Fox's Biscuits I25pl 44* 

Fram Gp. tlOp) 15 14 

Francis Industs. r25p) 40® 39 7% 8 % 

Francis Parker 39 %®. New 39 40 1> 40 

1 S® 1 * - - 

Freemans (London SW9) (25ol 174 70 2 

French (T.) (25 pi 160 
French (W. C.j A 303 5 8 4 
Frledland Doggart Gp. 12SP) 82 79 


G— H 


CM Power Plant >20p> 75 

IlOp) 85%® 


GRA Prop. Trust 
5% 1 2% 3 6 5 4% 

Gale Lister i25p) IS 
Gallaher (50 pi 132® 2 1 
Gallenkamp (A.) (25p) 1450 4X 


1% 7%® 


Gamar (J.) i25pl 67® 
‘ iBacu “ 


Gaskell •Bacum SpcPI. 42% 

Gates (F. G.I (25 P ) 74 
Gateway Securities A (rest, vtg.) <25 p) 
60® 

Geers Gross UOpi 71 70 


Gen. Eng. Ind. UOp) 60% 1% 2 59 8 
60 

Gen. Electric i25pi 143 4 2% 3% 2 2t. B 
tZ5P) 144%# %U8 2% 2 5.4 1% 3. 

4 UpcCPf , 49®. 6pcLH. 1979-84 77% %. 
7UscLn. 135 4% 3%: 2: 4 3% 3t 


Gen. Elec. Mech. Systems (25 pi 47% 
Gen. Engineering (Raddlffel ilOp) 14 
Gen. Motors (SU.S.lSi £37%1® 


Gestetner Hldgs. i25p) 162*. 
162® 59 GO 

Gibbons Dudley i25pi 87 
Gibbons (5.1 (ZSpi 471, 7 9 8 


A 05D) 


1 4 50. 


4ljS 



Steyr-Daim tor-Puch (Great Britain) Ltd. Sttyr-Pucfi HOUSJ, 

211 Lower Parliaments^ Nottiagham NG1 lftTolephon* Q6(ffi-66521 


91 


Continuous Stationery New 60® 59 71- 
Cook (William) Sens (SheHleld) (20p* 38 
Cooe_ Allman International <5p> 45® 4 
_% 3%. 7%pcUnseC-Ln. 74% 
corah (N.i (St Margaret) (ZSpi 73 
Coral (J.) Hldgs. (top) 190 89 8 

Cornercroft (20p, 4B 
Cory. (Horace) On) 17%® 17 
Cowlt New 58® 7 Warrants Sub.OrtL 

CusMln ^ (Richard) (25p) 1950 30 90 

Country Gentlemen's Assn. 443® 

Court Bros. (Furnishers) Non. Vtg. A <Z5pi 
178 6 4. New A Non-Vtt. 176 4 
Courts ulds (25n) no:® 11 13 10 % 121- 
. VpcDb. 84® 5%® 4%; 5% 5 
L- „ B jDcUnwe.Ln. 73%:. 7i^cUna«. 

w m n 

Cox (H.l Sons (Plant Hire) (10p) 29% 
Crana Frwhauf. Trailers (lOnl 44 40 5 


uioDon* u.i uapi V/I, 

GUI DuffUS l2Spi 170 67 
Glaxo Go. 1 50pl 354® 3 2 5 
BlapcLn. 37 % 

Gieeson (M. j.i (Contractors) (lOpi 47® 6 
Glossop (W. J.) <25p) 74 
Glynwed (25p) 195® %® 2 89 % B 90 1. 
7%DCDb. 82%. 9pcUnsec-Ln. (with Rb.) 
142® 40%« 37 9. 10%PCUniCC.Ln. 

108%® 9 L 

Goblin iB.V.C.I :25p] 60® 50 
Goldberg (AJ Sons 125P) 133%) Ut 

2 % 1 % 

Golden egg Group I5p) 1330 4® 29 32% 
28 M 

Goldman fH.) Group (10p) 93 4 SO 
Goldrel (Ch.) Foucard Son >25p) 30® 

1® %® 

Gommc Holdings (25pl 214 IS 12%. 7nc 
Pf. 61% 

Goode Durrant Murray (Consd.) 7«cPt. 64 


Gramma n Holdings ;25p) 53 % 4 
Granada Group A QSp) 417® 19Ml 18 


.3 % 6 

Cranle 


Cranlewh Grouo aool 13% t, 13 % 

gw fe-TioOTag 76 ’” 0 

, <2SD * M1 « »*■ 
Cropper (James) (25p) 30 
C/oshelds Calthrop (25 di 53 ■ 4 
rv2£f* tSo) 3% % 

<£■ A. G.) (5pl 17J- % 
cS’irSfii Produ cts f 25ol 76 
CrmKh^fD^ek) Contractors New 85 4% 

Crouch Group r25pi 44® * ' 

Crown House flOp) 40%®-.f an 
53%* er i SOfl * f Ml^sbri«e) (25p) 


CnyydPx Rhr Prodnrts i2tfol 120 

Crynslate Hldgs. I5 bi\2%® ° 

C Ln aa Cg * rt HI<J « ^^aeUnsec. 


Currys 12 Spi 25a 7 5 3 
Curzon House Invests, (S P , ?ik 
C ussons Gp. (10PI 44 A 410pl 32 


Batahghne fH)dgs<> < 1D pi 31 3 

ga las Ort»jE.i f25pi 106® G 

Daltons Weekly (ZSdi 60 

D 39t®°" ra ° B> 6UncUnseC-Ln. 

Davles^l ewma o (Hldgs.l Nr-w 125 6 3 
Dari* (Godfrey) (25m iGO t 

flt'dgs i (2501 36 

D? La Run rsnoi 215 18 14 1B1- 17 
De Vere Hotels Rests. (25p) 178 
Debennams »50pi 221 4 2 if 3 . s%pc 

fBSL * Tfc ?1 ‘ ,>cindD,, B6,1 ‘ 7Ufle 


A QSp) 204® 2 1. 


7814 


19 17 15 14 21 20 16 23 
Grand Metro oolltan Hotels (50 b) 172% 
2 1 5 3 67! 71%. Wrts. to SUfa. far 
Ord- 76. B [SOp) 172:* 3 1. 7%»c 

UtMt.Ob. 90%®. CUoeUnscc-Ln. 104%. 
lOocUnsee.Ln. 189t« 90® 2* SB 
Grattan Warehouses (25p) 261 58 64 2 
Great Universal Stores A {25 dJ 40S® 396 
7 9 400 398 404 3971. New A 4080 


8% 


8%K 


Hepworth (J.) B iSOp) 395 TO 
Herbert (ATfed) 51 %® 50 49 % 

Herbert (Edward G.) (25pl 42 
Hestair (2Sp) 144 8 8 9 5 
Haywood Williams (50 p> 6KO 
Hickson Welch (SOp) 4180 17 14, 

Ln. 84:® *• 

8-teld Bros. (So) 11% % 

Higgs Hill (25 p) 100 99 
Hlghgute Optical OOpi 36 
HIM and Smith (25p) 101 3 
Kill (William) nop) 1210 15 16 17 13% 
14 

Hills (W. A.) Sons (TOp) 46 
Hilton (Ralph) (1<h» 58 
Hiltons Footwear (200) 91 90 
Hirst Martinson (20m 23VD 5® 3% 3 
HodOe Grp. (Spi 32 lc® 3%» 2%® \ 2 1 
% 2% It 

Hoffnung (5.) (25 pi 187 91 
HoUingdrake Auto. (2-Sot 80® 

Hollis Bros. E-5-A. (25pl 58® 3 4 

Holt Prods. <1001 290 5 4% 

Homfrxy <ZSp) 104 3. A (25p) 92 
Hoover <25p) 500® 490 2% 5. A <25p) 
493 6 90 5 88 99 

Hope (Thus. i Sankey Hudson >25p) 34%: 
HopWnsons Hldgs. 378® 

Hoskins HortOO IZOPI 52:® 

House Fraser i25p) 2160 11 10 9 12 
6t. 6pcLn. 69®. 8%PCLn. 90« 9D 
House Lerose (25p> 123® 3 
Horerlnghom Gravels (25P) 540. Res^vtg 
i25p) 370 5 

Howard Wyodbam <20o> 52. A (20D) 52® 

Howard Tenens Services I20pi 163 
Howden Grp. 425p> 61% 4 
Hudson iRbl.i C25PI 72 
Hudson's Bay n.p.v, 823 2 5 
Humphries Hides. I25n) 25%-V 
Hunt Moscrop (Middleton) (5p) 18% 
Hutchinson lOpcPf. 86 


I— J— K 


1 3 


Ibstock Jahnsen (25 p) 124® 2 % 4 . _ 
Illingworth Morris A N.-vtg. (2op) 29® 
%® 

I.C.I. 2880 4 IS 2 5 3 31 41 8 5% 7 9 4s- 
1 «■ _,Mew 288. 4Aipd_n. gst,® 
? Z \',. S . 1 l DcLl i- 66 % L SU 6U 8 :. 7Ldc 
L n. 82 %t® 3 2% 3% 2*.^ 6S,pcLn. 93 U. 
SpeLn. 924« 3% 3%. IOLdcUi. 114% 13 
Do. New 113%® 13 
Imp. Metsl Inds (25ol 68% 9 8 
Imp. Tobacco Gro. i25p> 77® 6 5% S 
7% 6% 3. 4DC 69%®. 7.5pcLl). 83% 4. 
TOpcLn. 1040 At® 5 4% 4 U %. ID.SpC 
Ln. 109 % % 

Incledon Lamberts i25pl 70% 70 

Ind. Contract Cleaners Cl Op) 25 4 5% 4% 

IngersoJI Gro. i25p> 15® %; 

Ingram (Harold) MOpi 130® 30 2B 30 
Initial Sendees l25P) 69% 71% 70%. Bpc 
Ln. Imz 

Intnl. ^ Combustion (Hldgs.) I2 Sd] 12% 
lbtra- 12 Compressed Air (2Sp> 133%® 

intnl. Computers (Hldgsj m® is 12 
11%. 6pcDb- 1983-88 64® 5%® 6® 

Intnl. Nickel of Canada Com. (n.p.v. 

(Recofl. Mkg. Namesi £1Z»i: % 

Intnl. Publishing 4%pcUns.Ln. 46%: % 
9pcUns.Ln. 93 2)«t 
Intnl. Stores <25pi 74 5 4% 70% 

IwnL Timber (2501 140. 10pcUna.Ln. 

Intnl. Utilities Com. (50.5.2.50 >. £18“i« 
Inverask Paper (50p) 35%® 5 6 5% 4% 
5% 

Isle of Man Holiday Centre (2 Op) 24® 


J.B. Hldgs. (5p) 22 3 2% 

Jacks (Wm.) (25 p) 24 
James (John) Group (25p) 35 %® 5t« 6:® 
James (Maurice) Hides. ClOp] 21 2 
Janes rH. C.) (25 p) 92%® 

Jeavons (E. E.) (25p< 92%® 

Jenkln Purser (Hldgs.) (5p) 27® 8%® 
Jentlgue Hldgs. iSn) 219.20% 1 
Jrres Group (25pi 94%® 2 
Johnson Group Cleaners (25 d) 61% 
Johnson Matthev 2749 7® 68 72 4 70 
Johnson Richards [H. and R.}. Tiles (SOp) 
400 

Johnson (Richard) Nephew 395 
Johmons-H.P.L. (25pl 41 %® 2%® 3® 4% 

Johnstone (W. F.) (ROJO) 85 
Joncralg Hldgs. (5pi 9% 

Jones (A. A.) Shipman (25p) 100 
JonM strond (Hldgs.) (25pi 88. New 
U • 8 


C25p) 


Kango) fZOpi 94 6 
Kelrer Venesta I20p) 52 
Kelsey Indifsu. (I2%pl 59 
Kennedy’s (Builders' Merchants) 

ISO 49 

K 7pcp? 9 Group (2SbI bso ?! ® *■ 

Kensington Palace Hotel A (2Sn> 242 
Kent iGeorge) (SOp) 78® 80 1 

K 4 n 3 ^S P 9u NeW 46 7 >» a «« *• a 6'* 

Kettering Motor Service Group tlOp) 115® 

KierJJ. L.) asp) 183® 4® 79 
Kingsley Keith Chemical Group (idpl 63 
Kin loch (Provision Merchants) C25p> 455® 
50 


K>ricstail Foroe Engg. Q5p) 51 % 

- 75 4% 


Kitchen (Robert) Taylor (lOp) 
Kitson's Insulations <50ol 128® 
Kunlck (Philip) Cl Op) 22% 

Kwlk Save Discount Group (lOp) 
203 2 198 200 1 > 


197 


Ir-M 


13 


5 38 


RSP) 


6%pc 


LCP HM95. (25P) 121% 20% 

LRCC^Intnl. (10P) 123%® 29 4%® 

Ladbroke Group aSB) 354® 40 2 
Ladies Pride Outerwear <2oo) 80 
Lalng (John) Son (25p) 140. A 
1 46® 7 

Lm*d Group a5p) 29® 8% 8 7%. 

Lake Elliot (SOpi 127J® 4 7 
Lambert Howarth Grp. I20p) 82 1 
Lamson Industs. (25pj 80 1 2 80% 
Lancaster Carpets Enpg. asoi Sit® 
Laworte Industs. (Hides.) <50p) 98 9 6 7 
6% IDO 2 95% 7% 5. 7%pcPf. 72% 3. 
SncDb. 89® %® 

Latham (James) 225® 

Launderette Invests. flOp) 42 
Lead Industs. Group (50 d) 104 
Leboir (5.) iFobcli HOpi 67% 

Lebus (Harris) 36 

Lee Refrigeration asm 71® 70 66 7 


Lee /Arthur) Sons (12Vjjjl 26% 


II 


7 9. Dfd. U % 


Leeds Assets (25p) 

Leigh Mills (25m 70 B%® 7 
Lennons Sunerntarkeu (I Op) 97 
LesbrooJc (100) 7 

Letnev Prods (5 d) 45® 37: 41 39 
Letraset (I dp) 39. 8pcUnsec.Ln. 77® 
Lewis Peat A Non- Vtg.) (25p) 142 5 4. 
OecUnsecLn. 108 
Lewis (John) 7pcPf. 75% 

Lcwls^Uohni Partnership SpePf. 55. 7 )ipc 

Lewis's Invest. Tst. 6%pc2ndDb- 77 
Lex Service Group (2Sp) 128® 4 2 20. 
SpcUniec.Ln. 260® 

Le via nd Paint Walloaper (25p| 67% 8 7 

Llden (Hldgs.) (lOpi 28 %® 8 

Liliev (F. J. C> aSP) 55 2 

Ummer Hides, asp) 65 %• 4% 3% 5 4 

LI industries a5p> 54%® 2 % 1% 

Liner Concrete Machinery <10p) 12® 

Lister Ct5oi 45 

Lloyds Ind*. Intnl. HOP) 68% 

Lockhart I AH red) (25 d) 115® 

London Midland Industrials (ZSpi 110. 

9%pcLn. 1159 %® 15® 14 13 
London Northern Secs. CZSd) 65%® 2 
58% 60 3 

London Provincial Poster Group (SOP) 122 
London Brick t2Spj 96% 7 8% 9 7% B. 
BpcPI. 80 2 

Lonsdale Universal >25p) 43 
Lotus asm 54 2%: 

Looeys (John) (1 0p> 34* % 4 5 
Lucas (Joseph) finds.) 2839 771 701 2t 
. 5. 5%pcLn. 92 3 
Lyon Lyon (25p) 30 

Lyons U.) 545. A Non-Vtg. 553® 50 
45 40 3 541®. 7 JjpcLn. B7%® 7 % 


9%PC 


MiecfMU Certstfcn. Hldgs. C25p) 280® 77 

-MMiell Cons Group 05p) 46% 6. 7%PC 
Uowcd.Ln. 86% 

Mitchell Somers (lOp) 13% 20 
Mlxcoonte iHidgs.) (25p| IDS*. New 
6 5% 7 6%. 7%^Unsecd.Ln. 920 
Modem Engrs. Brutal (HldpiJ (25pi ZB 
Monk (A.) (Zip) 105 4 3 % 

Monotype Cpn. 133® 

Monsanto Textiles Social. 81 1 
Montfort (Knitting Mills) <25p) 63 
Moores Stores (25 p> 320 2 
Morgan Crucible 05p) 121® 20 2. 

Db. (Iss. at 99%pe. £25 p«.) 28% 

Z^B^Fc&Va's 59 6 

Morris D. Jones (35p) 88 
MorriS (H.i (50p) 40 39% 

Moss Eng's Group (Z5p).5B % 

Moss <RJ nop) 137 8 
Mothercjre 1 0ocPf. <50p) 120 
Mown Charlotte Inv*. (lOp) 16% % 18 18 
17Jt % 

Mowlam a.) (25 pi 146® 38 5 
Mulrhead a5p) 68 5 9 
Murray iD. W.) t25p) 335® 6 8 
Musical Plastic Inds. (5p) 11 U 1®% U 11 
Myddleron Hotels Ests. C50P1 119 
Myson Group (tool 2TB® 21® 169 15%® 
14® IS 14 12% 


liarooB (Hldgs.) 126® %« 5® 


Naira WI11I 
4® % 

Nathan (8. I.) (25p> 70% 69 
National Carbonislno CIOpI 153 50 
National Sunlight Laundries (lOpi 24% 
Needlera (25pi 41 1-® 40 
Nesrettl Zambra A csa) 42® 

New Day Hldgs. (lOpi 39 
Newall. Machine Tool (lorn 32 
Newman Granger Inds. (10pl 40 39 
Newman Inds. (25p> 88 6 9 BO. 10%pc 
Ln. 107: 

Newman. Tonks (25pl 137® 40 1 
News International (ZSpi 210 8 5. Noo- 
Vtg. aspi Z11® 4 10 7 
Newton Chambers (25 P) 70 1% 

Newton U. M.1 rtOBI 35 
Norbury Insulation Group (2Sp) 255 50 
Norcros asm 170 2. 7'>PCLn. 04%® 4 
Norfolk CamUl Hotels (5pt 41 %® 

Norm and Elect. Hldgs. (ZOp) 53 
Norris Warming (Hldgs.l [Spi 15% 

North Eastern Timber QOo) 40. 

North U.) Sons (20pi 54%: 5 G 
Northern Dairies (25p) T25 3 
Northern Developments (Hldgs.) 

147® 39 4 

Norton (W. E.) (Hldgs.) (5o) 11 
Norwest Holst C25pl 77® 5. New 78®. 
6pcLn. 78 

Npttlnsham Mnfmg. C2Sp> 335 4 2. A 
(Z5pi 333 5 

Nova (Jersey) Knit (ZOp* 252® 50 1 2 3 
Nurdlfl Peacock (lOp* 215 
Nu-Swift Inds. (Sn) 90 1 
Nirttsll (W.i Transport (25pi 410 40 


Scotbslr EngiisP European Textiles (ZOp) 

SconLh Homes In*. Q5» 1*$,.- , ' 
.sengg OErneSD (Hidgi-i .(Sp) 41 .40% 1% 

Swled^Motur Construction /lOpi 146%® 5 
Sears Hkias. -C25p ) 156 402. A DSW 
148%® 6*5% 4 5 St % 3 2%; %. 7pcA 

Srtdor^'Sicsr 1 Vehicles (lOp) 350 
SeMncourt (Sp) 15% 16 U 15U % 

Senior Eng In. Grp. (1 Op) 47% 9% 

Settle' Speafsoan 3351 * 

Slum- Ware iZOpi 15_ __ 

Sharpe Fisher <25p) 77® 5® 7 


Shaw Ci roe i ilOp) 47i| 8 


Shaw (Francis) <20 p) 
sieenbrldge Engin. Cxspi /aq« / 
sKSrfd fwlst^ T>rlll Steel i20p) 71 
Shcilabcar PrWe (Hldga.) C25pi '30% 30 1 

Sherman (SamualWIOp) 26 

Shipping irdust- Midas. (25p) 275% 5 6 8 

Shlpton Automation (10p) II* % 

Sid law Indust. (SOP) 530 % 2%. 7%pcLn. 

5B%9 7%® • 

ShSrov 1 1 

Sleba Gorman Hldov. Q5pi 132 4 . 
Silentbloc HJdfls. (I On) 23 
Silkouett* (Londom A l20P>J® 
srtkoiem lubricants (10p) 68 
Slme Darby Hldgs. <12%n> 81%. 

4 3. Wmts, to Sub. 33% 4 't. 

96% 

Simon Eiwln, f25o) 125 8 6 
5rmpson 15.) OSpi 59. A (ZSP> 59 
5ketchieY A (25p) 105.. 6pcPf. 51 


New 82 
TOpcLn. 


Skipper Gfp,_(10p) 90* _ 
Small a.C 




4, 8pdPn. 3 4 2 1 

Smith wertstnod_(25p>.23_ 


Imittl (ErHJ*.rt25pr 13U® 12% 

ImtS W.H.) A 523® 18 20 14 12 16 
9 8 


SmttMetd syranenbero ClOrt 39 % 
' ' ' " ' Ises 9%i 


Smith'"*" Entifprl«s 9%g£Ln." Pd. 105 >2® 


3 4 60 2 


Smith’s Inds. C5QPJ 166W 

South^frlcao Boand Mills (ROJO) 61 
Southern Const. (5 pJ 31 M 
Southern* Ewans (2 Sp) 113 12 10. New 
113 12 11. GpcPt. 55® 

Spart Hldgs. (TOP) 53 4 % 

Spear Jackson Inter. (25p) T54 
Spear U.W.) C25p) 170 % 68 


Spe near" Gears (So) 1 5® % 
Soencer Gomaco it Op) 26 


IS5iSS5B , .!W“'To 


lero'81 1 


SnJnk BSP) 139® 8 


1 1 


5n!ra3c Sarca.C25pi 138 % 6 


fprKkfey^Sfj JSR.^10^: 


6 8 


) 77 

Squirrel - HoHi (J2%pi 21 % 
Staffordshire Potts., (JSo) 180 
Stanex Inter, asp) S7 
Standard Tyre CZDp) 169® 7 
Stanwood Radio (IODI 30® % 30 


stavoley. IndS. 5 11 3 


Stead Simpson _A 


Steel. Grouo 05^ 1,47 . 


Steetley T5Sp> 153 ?1 pcUi. 107 

A ^10,,, 4M 

StSwood 'iBBt.) Group (10P) 86% 4 7 5 
Stoddard HldPS- (250) 32. A C25p) 32 
Stone- Dr I I25p) 110® 

StonchUI HldQS. C25P) 109%® 8 6 
Stone-Plan inda. (25 p) -59%® 60 59 8% 
Storey Bros. (25P) 47; % 8 

Streeters *oT* Godalmlng (10P) Bl 
Strong Filler IHIdBf.) BSp) i 68 - - 

Stylo Shoes (25p1 49 50 49% 

Surnrle (cT M.) CZOo) 42%® 

Swedish Match B(K-SO) £10% 

S vines (A. E-* (25p) 76 


T — U — V 


6l«pc 


3450 30 40 3 


(1 Op) 


O K- Bazaars (1929) A (R0.50) 325® 
o.p. Chocolate (25p> 139: 40 36 
Ocean Wilson* (Hldgs.l (2 On) 44 
Office Electronic Machines (25p) IOO® 9a 
100 99% 5 7 
Ofrez Group (20pi 1869 
Oldham International (Spi 46® 6 STL 
Olives Paper Mill aOpi 43 
Oppennan Hldns. (5pi 6 
Osborn (S.) C25p) 63® 

Owen Owen (2 Sp) 50 
Oxley Printing Grp (25 p) 29 7. 6% pc 

Uns-Ln. HRlj® 

Oral Id '2501 207® 5 2 


15 


PagmJohnson Bldre. A (20p) 150 1 
Pantlva Electronics (10m 29 ■] 

Paradise iB.) (lOp, Zo % 

Park Cake Bakeries (5pl 14%« 15® 

14% 15% 

Parker Timber Group «5p> 58 
Parker-KnDll l2Sp< 65. A 050) 63% 4 
Parkland Textile iHIdos > (25p) 27 
Paterson Zochonis (SOpi 375 
Paul IW. H.J (25p) 55 3 
Pauls Whites (25m 43:® 3 % 

Pearson Longman tzspi 142. BpcUnscd. 
Ln. 89 % 

Pearson (5.) Son (2Sp) 235 3 8 4 2 7 4%. 
New 238. 4pcUnS£d.Ln. 1 0 %pcUncd.Ln. 
109. ln yesterday’s List meriting for 
low Ln. should have read 10%pc Ln. 
Peek Winch Tod 1 Zfl® 

Pealer-Hattersley (25oi 341®. 7pcUns«L 
—tl. 106 

Perkins (Dorothy) (25p) 152 45 51 50 49 

Permall- HOp) 12 
Peterborough Motors OOpi 40% 

Peters CJmini (Furnishing Stores) OSp) 

Phllblack 150P) 118 

P «S0« 2o'43 W 7 D S V 8 1 " C “* ,a Br * a!, ' ,W 


fficW 5. . ■3tpeCnv.UBS.Ln. 

J25*4? 3 sUdV ^ 2li - 3? 

Uns.Ln. 77% 72 
Tarior Woodrow (25p) 

Teulemlt 4 (2Sp) 90 8B __ 

Telelusion (25p) 248 6 50 45 
Telephone Rentals (25 p) 308 4 

69%® a b 

Textures* Jersey HOP? 13 3 5 2 - 
Thermal Syno i cate 125 p) 31® 2 
Thompson- Reid Bn ys 8 BncPf 

Thorn Electrical Inds. 4 3 3 ?* v 9B 1 

87; 401 385: ■ 93 90 .89- 5ucLn. 133® 

£^m^)Vp? , ii7 2 5% 79 6% 8 g S ? 4%. 

SS^MiS-’hI^^I!^ 2 3 

Tfeer dipt 57 8 % 9 
Tobacco Sees. 050) 151® 

Tobenoll 'OOP# 47 8 
Tomkins IF. H-l <S P2- 15 !? i - 
Tomklnsons (Hldgs;) <25pl IlSdi 
Tower Assets (10p) 40%® »* 39 % 8%. 

New Ord. 40. 10pc 110 
Torar Kemalev and MIKbourn (Hides.) Bpc 

TranmVr 7 Grn. (10 p> 90® 88 % 9% 
Transparent Paper (2Sp) 25® 4 
Transport Chemical Ena. (lOp) 20® 19% 
Transport Devpt. GrP. 050) 90%® 88 % 9 
90 87 % 9% 

Travis and Arnold a5p) 150 48 

60 56 61 

.3fe 14 

Trust on (25p)_2B%.® 7 
Trust Houses Forte (2Sp) 132%® 6® 3%® 
28 30 29 30': 3 1% 2% 2 29% 31 28 
33i2T5.75pcUns.Ln. 124® 18 21. 9-lPC 
Ln. 97® 

Tube invsts. 403® 1® 396 2 90 7 9 5 8 
47 S%PcTn. 75®. 6%PcLn. 103* 100 3 

Tulketh Grp. KSpl 8 
Tunnel Cement B (500) 193® 

Turner and Newall 158® 7® 6 5 7 4 
Turner (Ben) Son (Hides.) nop) 19% 
Turner iRayi Grp. aOpi 127 
Turriff Construction Cpn. asp) 42X0 4 5 


2® <59 8 7 8-6Q- 
Bh (SAT) 


cioor arnnn uoinBrmgn CSA11 r. fif 
ESK. Gen. invests. OOpi n® 
FalMand .ishiods 1K® 80® 79- * >1 
6® id:® 


Firs* NatjoniT Fhi." 


5652874 
FISTOY Invest. C25 p):»* 

Hambro Canada (SCSI 590® 

Hawtte CIOPI 57 % 8 % S% j. 1 .. 

Hothlyn B (Rest vtg.) iSAOioi u •* 
Inchcspe 480® 79® SE 4 T 1m 
154® %® - ’S' , 

Indust Comm!. Fin. 6%pcDb. 801-A ir" 
Intnl. Prop. DvtnmnL (lOpj “ giu ' 
jersev Bcternal Trust 109 
Jesse) Securities Q5 pi 262® sa® 

481 52 50 B. Warrants 97. Wd_ 

141 401. 9J,pcLn. 925, 3 

K niton Invests, nop) 110® 

Law Debenture (25p) 123%®, - a. 

92® 1% 1 


UQVdS Scottish (ZOd) 108® 5 48 
London Assoc, Invests. Trust (10 bj ■ 

New 22 


London Bombay Utd Invests. Sm q 
Lubok Invests. (2%p) 17 a 

Mercantile Credit OSpi 190 4% 88 


9pcLi). 154 6% 

Ralll Internal. (IDp) I10%t 11% , 
9%13 w 10 ; 13% a% B 12 10., Sb 

Refuge Securities. (1 Op) 70 
River Mercantile asm 157 5 8% > 
Scottish Australian (40p> 26 1 * 

SrlgL^Suvanue 320 2% 1 19. gt 

Surtnvatt Hldgs. (5DP) 39® 

United Dominions TSL (25p) 2oat« 
Vavasseur U. H.i 05 pi 12a 15- 
Wagon Finance CZ5o) 136 
Western Credit Hides. C25m 91 g> 
Yule Otto OOpi 24% 3% - 


GAS (6) 

Imperial Continental Cap. 431 to 
7 St. '7pcLn: 114' ■ ■- 


INSURANCE (80S) 

Blackburn Assur. £10%® % 
bowring (C. T.) (25 pI 491® 86® 7 
3, SpeUns.Ln. 129® 30® 29 e 
B ritannic Assur. (5p) 216 
Commercial Union Assur. I25p) 43 
6® 7® 3 28 Zt 4 32 27 S 2 
7-VaeUns.Ln. 90% 

Eagle Star Inaur. (SOp) 421® 17® * 
2t 41' IT 7 9 
economic insur. 28 b 
faulty Law Life (5p) 282tO 80 I ‘ 
Excess Hldgs. lOpcUns-Ln. 13a 
Fenchurch Insurance Hldgs. A N.vt 
81 ® 79 

General Accident Fire Lite (25pi : 

'•xxrdian Royal Exchange Assur. a 

30 5 Z 4 8 3. 7nPt. B4® 2. 

Ln. Series A 100 2‘a. Do. 5erlea f 
% % 

Hammond (L.) (Hides.! I29ni an ■ 
riaaA (C. E.I l20p> 202® 198 
Howden (Alexander) (Hldgs.) no 


SOJ 49 a 


rvr General Assur. (5P) 307® 

Leslie Godwin (Hldgs.) (23 p) 35c 
London Manchester Assur. «5p) 13 
Matthews Wrightson Hldgs. aop 
Miner Hldgs. QOo) 338 
Orion Insur. 625 5t 
Pearl Assur. (Spi 280 78 B3 4 2 
1 04 . 

Phoenix Assur. (25P) 241® 2® ; 


Price Forbes (Hldgs.) 05 di 2S9 
roYldent Life London B (N-v 
USpi 169® 73 


Vtg 


Philips Finance S%pcLn. ^76 


Phillips Patents 7%pcPf. 

Phoenix Timber Oap) 70%® 70 
PhDto-melntartitf. (50pl 60% 1 2 
PhotopU InterntL i25pi 85 


Piccadilly Ests. Hotels non) 20% 1% 20 
ciop) 136® 


PKherlng (Edgan (Blackburn) 

Pifco Hldus. aoo) 380 - 

Pilklngton Tiles l2Spl 306 4 5 7 
Plaxton s (Scarborough 1 asp) 125® 
Pleasurama (So* 40 39 41 

5"* e T,i, 5 ? p i«l 3 14 13, 2 15 12 15% 
Plysu HOp) 10D% 

Polly P«k CHldgs ) (TOpi SO 
Ponlln-s ri 0B> 29%® 9 8%. 7%pcUnscd. 
Ln. 108® 6: 10 7 9 
p oric Farms New 122 19 20 1 18 17 16 

Portals Hldgs. asp) 179 
Portsmouth Sunderland News. i25p) 71% 2 
Powell Duffnm (SOpi 1321® 30 1 2 
29. 44tpcPf. 25% 

Press, (W.) (Sp) 49® 8% 6 
Prestige (25p) 189 8 
Priceriu fropi 53 4 5 2 
Pride Clarke (25 p) TZ2 
Pritchard. Cleaners (Hldgs.) (5p1 40® 40. 
SPCLn. 1 02 x 2 

Props, of Hays Wharf 339 B 42 34 6 
ProyldM^htthln^Supply (25p) 247. 8%pc 

Pullman (H. J.) (5w 114 15 T6 
Purlc Bros. Hldgs. (20p> 179 8 80. 
BpcLn. 1 20® 


’’ii ?o dB ia Oot - Ce,t, ■ 10W> 111 * 


Pye of Cambridge SiuicPf. 58% 
Pyramid (Publishers) HOpi 21 


Q — R — S 


Qualltcx (Z5pl 40% 

Quality Cleaners (20pi 4) 

Queen St. Warehouse (lOp) 16. A flOp) 

1 ^ ao pc,,, ■ ss ® 7 ® 9 ’ 6 * ,peLn ' 81 * 

Queers Modem Hotels (Sol IS % 

New 5(.-4 4% pm 


UK Optical inrfstl. Hidas. C25pi 90 
USMC Intnl. 9pcLn. 1982 (with wts.) 
98%®. 9peLn. 98 

Ultra- Electronic CHldgs.) 7%pcLn. 60® 
Unifies Furniture (TOp) 20 
Unigate rzspi 130 1% 29%. 35% 1 3 30 
29 30%. 5%PcDb. 92 %* %. 6%pcLn. 
75% 4 

Unilever aspi 292%® B9%® 4t 5 3 5% 
2% 4 % 6% 6. 3%pcDb. 87. 6%pcDt>. 
83%. Si-pcLn. 65%. 7%pcLn. 89% 9 
Unilever CNV) (FI.IZl £9.18® 9.10® 9.00 
9.10 9.05 9.02 

Union Intnl. BpcPf. 66® 6. 7pcPf. 76 %• 
United Biscuits (Hldgs! (SOpi 215® 16 
12 13. BpcOb. 89% 90 
United Builders Merchants OSp >131® 2B 
. 9 33 29% • 

United Carriers <10p) 89 8 5 6 4 7 
United City Merchants (lOpj 39 8 
United Drapery Stores a5pi 130 29% 9 
30%. 4%pcDb. 96%. 7%PtDb. 82%. 
IO%pcOb. 109%. 6%pcLn. 72 
United Engineering Inds. OOpi 23% 

United Gas Inds. (25p >83. 1 0pc«. 77® 

United Guarantee (Hldgs.) (5p) 8%® % % 
United Newspapers a5p) 3010 293 1 6 
United Premier Oil Cake 7pcPf. 70 89% 
United Scientific Hldgs. <25p) 650 4 6 
United Transport (25p> 147 
Unochrome Intnl. ilOp) 24%Q 3% H 5 4%' 

Upward Rich (lOpi 34® 

Usher-Walker VlOp) 38 


Prudential Assur. <5p) 161% 3 ; 

Refuge Amur. (TOpi 345 
Royal Insurance' a 5p) 383 79 6 

'*■<— vine coffins (Hldgs.) (IOdi j 
S taples reen Insur. Hldgs. (lOp) i 
90 

Srefihouse HJdos. aspi 77 9 8% 
Sun Alliance London Insur. 488t 
80 77 5 4 3 B 4t 
Sun Life Assur. <5ol 166® 59. G 
Victory Insurance 417 • 

Wigham- Richardson Bevlngtons C 


INVESTMENT TRUSTS 


Aberdeen Tst aspi 185 
Alisa i25o) lOd® 

Alliance Tst. i25p> 190 3 
Attifund Inc... Shs. (SOp) 102% 
Ambrose Inc. Shs. OSni 42%®. 
(25p) 62 1-® 

American Tst. (2Sp) 242. B 
40 .1 . - • -i 

Anglo Amer. Secs. Cpn. 4%oc 
4pcConv:Uns.Ln. 90 %t 
Anglo- International rpiv. Shs.) 
Anglo-Scottlsh 05p) 58% - jj* 
Anelo-Wdsh rContTn.v(50p) 57' 
Ashbourne aspi SO' . 3 
Ashdown (25p) 120® 19® 

Atlantic Assets Tst. 125 d) -71 . 

wrtns. Ord. 14 15. (Im.Pretl- 
wmts. Ord.l 95 

Bay Hall Tst. (SOpi 188® 5 8.. 
Berry Tst. asm 48%® p* B - 
Blshapxcute Prop. Gen. Invests. 
Border Southern Stacfchldrs T 
252® 1 • ' ’ 

Bridgend HOp) 139. 7%pcCa . 

MOD) 72 70 

British Amer. Gen. Tst' (25 p) 53 
British Assets Tst. i25p) 72%® 
British Empire Secs. Gen. Tat.." 
British Indust. Gen. Dfd. (25p) 
British Invest Tst asn) 1S3. i r. 

Db. 1810 SSI 
British Isles Gen. asm 128 
Broaditone i20p> 127 6. 4%pr- ' 
Ln. 100 

Brunner (25p) 74 

C.L.R.P a5o) 110 

Cable TsL i25pi 136%® 4% • 

4 5 3%. Ord. Shs 1%t« OV 
6%DcConr.Uns.Ln. T23 
Caledonian B a5ol 77 • ___ 

Capital National B f25p> 99% 
Cirilol re Op l 186 



• a; 

if * 
®5 

i. : ' 

r- *.1 

-a 


: * 


Central Sheerwood (Sp) 20% 20 
Charter Tst. Agency C25p) 47(c_ 
Ln. 89 % 

Charterhouse QSpl 104® 100 1 
City Commercial Inc. Shi. C2 
Cap. Shs. 161® 2® ‘ ’ 

City Intnl. CSp) 73 
Clydesdale C25p) 72. B asp) 
Consd. Tst. Did. C25D1 146 5 
Continental Indus. OSdI 168%l 


Debenture CPn. aSp) 103%# 21 
Direct Spanish Telegraph OSp) 
Dual vest Inc Shs. (50p> 60® 1 
Shs. 277 ■ •-■ , 

East West a5p) 364, V 

East Scotland SpePf. OSp) 13' 

Ed nburgh Dundee asp) 132® Z_- 
Edlnburqh Inv. Tst. Dfd. 191 to 
Db. 70 

E'ec. Gen. 7UocDb. 81® ' 

EiKtromc asp) 76. 8 asp) 
6nart»h Inter, asp) 92® SlL-w- 

Engllsh New York (23 p) 78%t 


I ;«if 

fc&VL 

KC 

Mk 


JW*W" t25Dl 31 u ® 2 

Valor (25P1 81®' 78 7 8 6 
Vanrona «25pi 55® 4. apcLn. 87 
Venesta Intnl. (25pi 54 5 3 4% 


6 % 


3% 


Vernon Fashion Grp. New 45 3% 4 
Vickers 69% 8% 7% 8 S. 9%pcLn. 98%® 
Viscose Develop, asp, 51® 

Vite-Tex aOpi 71 %© 2 
Vakes Group (20p) 5I%® % 50%. 

, PI. (SOP) 24% % 

Vospor (25pj 06 4 6% 5 3 


SIjpc 


W— Y— Z 


14%. 


13% 13 


1 % 


399. 5%pcUnscc.Ln r 5S%®. 8%pc 
Un*ec.Ln. 9B 

Greaves Thomas aspi 186 5 
Greaves Organisation (lOpi 113 
Green held Milieu (lOpi 62 
Greening in.) Sons '25 d> 31® 
Greimwood Bailey fSOpI 49 
Griffiths Bent<ev <5 p) 35% 5 

Grimshawa.Windsor fSoi 34% 3 
Gripperrods Hldgs. . (10pv 69® 

Gross Cash Registers (20pi 171 
rt-ura lord* Car HOpi 79 % 

Guest Keen Nettlefolds 367® Si* 

8 5 4 2: 

Gunn (A.) (Hldgs.) New 134 


64: S 


6 7 


4 % 


HAT. Group (1 0o> 82 
Hade* Carrier (25 p) 236® 24 34® 
Haooas (Jnhni 'inni i«j 
H*hn Haidtna* f25o) 80® 60:« 

Hill Earl '5n> 1BA 18 19 18% 

Hvll 'Matthew* '25 b* 135 
H«ll-T1w)r*"'itank asm 58% 5% 7 

Hvllam (Vlc.l '25oi 95 
Halstead 1 Jamas) (Hlifos.) aSp) 22® 
Hamnaon Inductrfoc So) SS 
Hampton C. J.i '25ol 62® SO 
Hansp’i Tst. a5Bl 'SOl-ft 3 4 6 % 2 4<- 
1«. 7 HiMwLn fwl*h sub. rts.) 106 5 
Kardura Group (25 pi 48 
Harmo Ind- nOpi 47 
Harper (Jonm aspi 40 
Harris Sheldon Group '25 p) 61% 

Harris CM. P:i (25pi 215 
Harrison Sons iZ5oi tlfl 
Harrison* Crosficld 8031® 

6%prPf. 71%S 
Hartley Croslsnd (5p) 8 
Hartwells Group asp' 98 
Harvey Flam Hldgs. (25 r> 146. 9ocLn. 
136 

Hawker Slddelev 278® 6%® 70 68 71 2 
67 Bt 6 5. 7%pcDb. 63 
Hawkins Dev. (bpi 3% % 

Hawthorn Baker (Z5oi SO 
Hazdi (Quinton) HOpi 61® 1 59% 9. Bpc 
Ln. 170® 70 
Heath (G- H.I <25pi 39 
Heerun Beddow New na 17. lOpcLn. 
108 10 

Helene of London (5p» 13% 

Hemdale Group OOp) 60® 

Henderson u. and W.i (25pt 98 
Hanlvs (2 Op i 135 4. 8%PCLn. 80% 
Hensher A (lOp) 16 
Hnaworoi Ceramic t25» 67 8 7% 70 U. 
New 71 


5 795 800. 


MFI Warehouses nop) 192 4 90 
mk Electric Hldgs. 119 15 IB 17 18. 
7%pcLn. (25p) 80 
ML Hldgs. (25pi 32® 1 29 
MTE rtOpi 29 
MY Dart HOpi 52 

Macarthys Pharmaceuticals (20p) 134 2 1 
McCorauSdale 226 
McIntyre Sans ;5oi 1S%® % 

Mack ay (Hugh) i?Sp) 64 
McKechnic Brothers (29 p) 87% B% 
Mackintosh (John) Sons 4<:pcPf. 51 >i® 
50%:. 6%PCPI. 78%® 7 


McManus Group Hleos. (lOp) 1G%® 
Madame Tussaud'a (Spi 19 26 


ilnson 'Geo.l Sons (25p) 33 


Mall I neon iWm.i_Denny Mott (250^ 77^ 5 


8%. 6 8- 5>:PCPf. 580. 24pc2ndPI. — 
Managamont Agey Music (TOp) 135® 30 
2 1 29 E 

Manbrc Garton (SOp) 103 5 4%. 7URC 
Conr. Uns.Ln. 96%® 

Manchester Garages (5pi ISO 18 
Manders (Hldg*.) (25 p> 60 
Manganese Bronzo Hldns. i25pt 25%® 
Mann Overton iZ5d> 70. New 70 
Mann Egerton i25pi 90. BpcUns.Ln. 


R.F.D. MOo- 21% 

Raw Electronics <25 p> 131® 28 9 7. 

9PCLH. l 4,1 

Ralne Engg. inds. (5 bi 12't® 

Rakusen (Lloyd) (lOp) 12 %® 

Ramar Textiles (5pl 7% 8 
R A n = f 25pi 690 5. A N-V 

r 2 - Sp L^ 10 *e 6 . 7 5,. 12 7 00- Shoe 

Lro. ^S6 L,. God-n- 71 %J®. SpeLn. 92®. 

'■apcLn, 100® 

Ranks Havis McDougall (50o) 139® 4:® 
v® o UL, 1 TO 1 *-. B (50 p) 130® 28 
6 ? c , BP, i 6 i. S"jDCLn. 77%. 6orLn. 
72# 1% z. 6 %pcLh. 74%. 6%pcLn. 
83%. B'uxLn. 93% 4% 

Ransome Hoffmann Pollard (25p) 87% 9 
ROJisomes Sim* Jefferle* 130 
Rainers f Jewellers! HOp) S3 
Rawlma* czsm loa 

R |5 bcclt l,0pl 9S ‘ s 7, t 7 9 8. New 
Raviw iH. M.i (5 d) 34 
ReadKut International i5p) 50 
50%. 5%pc2ndPf. 54%: 


% 1 


R SS? ,r W!x«l Concrete "(25p) 1431® 40% 

K. s iS%lVi* 42 - 10 “■ a,:pi 


fSOp, 2S7 * 2 50 T * 
Redleara National Glass (25p) 161 60 

Waf 6^ 9 IS^" : •" 

5SSJ; nd i XSpl '. 07} ® 7 8% 8% 6 
izil" n Hw!nan International (IOb) 13% 

Rednbr (Spi 29%® 30 

Reed Malllk (25m 24 %« 5% 5 4% % 

Reed Smith (50pi 33 4 
Reed (Austin) Group A 375 
Reed Executive (5 pi 54 it® 5®S 5 


Reed International 240 1 S~ 2 ~SO 43 39 
iP% A» 401. _ New 242. 5%PCtoT J7. 


7pcPf. 73%. 


New 242. 

7 %pcDb. 1987-92 82%. 


7%Ocpb." 1990-95 BA?" 7ljpei"n. 1996- 
' I. T04%« 


75%;#_ 
ale 


Maple Co. I25p) 123% 4 1 5 19 20 3 
2 % 3t 

Marthwiel Hldgs. (25pi 278® 9® 8 

Marks (Alfred) Bureau <10 p> 119® 

Marks ^Soencer ,J25p I 288® 78ttD 6 5 3 

Marley (£spi 1271}® 4® 20 1% 3% Z 19% 
19 21 3 

Marshall Morgan Scott i25p> 831 3 4 
Marshall (Thos.i Co iLoxley) i25pI 27. 

A N-VIB. i25p) 27% 

Marshall iThos.1 Invests, raspi 131® 
Marshalls (Halifax) (ZSpi 104 3 
Martin (Tom i Metals Grp. 11 0p> 70 
Martin Walter Grp. i20p< 82 3 
Martonalr intomi. aooi 179 7 
Mauov IB. s.l Sons I25BI 29 8% 9% 30 
Mather Platt (25p> 72 
Matthews Hldgs. IIOpj 75 4. lQ%peUni. 
Ln. 96% 

Maynards 290 

Meat Trade Suppliers 125 p> 50® 48 9 
Medmlnyier ll Qpi 34 


Meogitt Hldgs. 'Spi 10 


Mclbray Gro. (20pl 22% 
5 d) 11 


Men r more Mnffo. i5di 17%# 17® 

Metal Bo* 372® 9® 60 1 S 3: 3 4 9 6. 
7ncPf. S3. 4pc2ndPf. 45% 

Metal Closures Group <25p) 112<HB 11 
10% 9 10 9% 

Moral Inds, 3%pcPt. 43® 

Metal Prods, (Wlllenh*l|) (25p) 42® 
Metalrax IHIdos.) (5p) 44® 

Mettov, asoi 27 5% 5 
Michael Li.) (Savile Rowi (100) 14 
Midland Aluminium (25pt 101%® 98% 8 
1. lOpcUnsecd.Ln 98 
Midland Electric MIg. (28 p) 113 14 12 
Midland inds. (Sp) 8% 

Midlands ideaL Homes (Hldgs-) asp) 530 

Miller (P.i (Textiles) HOP) 92 
Mins (A. J.) Hldgs. 1250) S3 2 
SupplL 


Mining 


les (10P) 87 60 


2001 79>to % 80 79% J %. 70pcLn 
toswtwu %t sZ Mm V 
Reeves Son* 155 60 56 
Reeves (P. j.) aSo) 62ito 
Reliant Motor Group (So) 10% 
geivon P. B. W. 5. asm 126 
Renold .355® 50. BocDb. BB% 

Reniakll Group (lOpi 1201® 19 17 
Rexmore (25pi 199 6 
gernelds (W. J.i Hidas 7%pcPf. 310 
Rma-ollg Parsons 70 1 69 72 
Rhhard* ( Wantegtan^ Industries (TOp) 72% 


W Ribbons Holdings (TOp) 34® 


Wadding ten (John, A (25p> 240® 
Wade ro“ " ' ■■ 


... otWries BncPf. (50p) 23 %t 
Waufein (SOp) 112 

Walker (C and W.) Hldgs. asp) xn® 
walker Crosweller (2 5” 165. 7%«Db 


80 


69 


Waller and Hartley <5m 12%® % 

Ward and Golds Mm, (25pi 168® 7J 
8 4 70 65 

Wardle (Arthur! Group (lOpi 45 4 
Wardle (Barnard) (Sp) 16% 17 
WarneWright Rowland (10o) 37%. 6%pc 

Wai^vIck EngnB 1 nvest*. IQpcUns.Ln. 65® 
Wav Haldlngi i5oi IS® % 

Webster* Publications (5pt 20 19 18 

Wedgwood f25p; 216®, 13® 18 15 13 
Weeks Trailer* tiOpi 21 
Wellman Engineering Corpn. (25pt 41® 


, 2% 40% 

West (Alien) (25pi 40% 2 


Westbrick Products (2Sp) 48 8% 
Wcstjortt Electrical Automation i25pi 121 
Westlnghouie Brake Signal 294 7 1 51 


Westland Aircraft (25p) 43% 4. 
Uns.Ln. 84 

Weston-Evans (Hldgs.) 1 20 p) 42% 


7%pe 


Bsc 


Richards Bros. Sons HOpi 22% 3 
Rlmmri (25p) 141 
Rippers 7 pcP». 40® 

R!x (Ollrerj 15 bi E%® t>& % 7 % 5^ u 
Roberts (Charles) 298 
Robertson Foods <23o> 103 
Robinson Rentals (Hldgs.l aopj 4SB 
Roekware Grp. I25n) 68® 6 8 7% 
■Sf-Sf- < ‘PeDI). 48% 7%pcLn. 650 

Romford Stadium (5p» 50 
Root Harvesters fiopi 15%® 3 

nSISafi?' Palntsl OSp) ITS 

Rose dale industries asp) 66 
Rotaprint 12 Dn) 59® 62 
Rotary Hoes (2 Spi 69 7% 8 
Rotork riDp) 118® 14 12 15 
Rowan Bodcn a5ol 15% 

M *kIntosh New 187 
ofuSL W S rc ® BBr ,2S P> >49 8% 50 
Rubber Regenerating aSoi 17 
Ruberoid (25p, 82* . 

P T 0 c rtlan S CUM 138 7% 9 

Ln*69% G 70 PtB ' ^ «»> 45r °' 

3!!f n ffl’»® 17 % % is 

RVCroft (Bradford) Hldgs (35p. 106% 

Rvc (Clauaci fiop> 94 90 % 3 


81. 


S- K. Hldgs. asp) 85% 6 % 7 1, 

S.G.B Grp. <25pi 200® 1 

Mbf 1 ) Timber (lOpi 67% 6% 

Sadia 7%pcLn. 55® 48% ' 

SJlnsbury u.i iPropti 6i^cUtDb. 

7%pc1stDb. 87%®. BpcLn. 86 
Sale TUnev i25di 71 
Samuel 1H.1 i25di 171 
Sandeman iGeo, G.) (50 p) 174 2 
Sandhurst Marketing nom 52 
Sangamo Weston iSOn) 110J 
Sanoers J25ni 144® 1. 7%oePf. 68%0 9® 


5av.iie Gordon (J. - ) Gro. O'qn* 38® *7% 8 

5a*ov Hotel A OOP) 365® 59 8t 


Srana Gro. (25pi 73 4. apcLn. 72%® 1% 

Z Ij 


S«t Meat Prods, fl Op) 1 63 1 59 62. New 

*62 3w 4 


Swtla Inr, HOP) 123® 18 19 22 T6 
Scott Robertson QSpl 23® 


Scott (James) Engin, Grp. 6%pc2norf. 83 
Scottish Universal Inv. (25p) 118® 16 



nescan- Evans (tiidB*.) i20pl 42% 

Western Pharmaceuticals if Dpi 60. 

w N% w i r ?®^%S N - y,B - I,0p ’ 

Wettorn Bros. <25pi 65* 

Wheaisheaf Distribution Trdg. (25p> 1450 

White Child Beney <25pi 43 2% 

White (John) Footwear Hldtu. izspi 41 
Whwcroft (50p) ITS. 5%«W. 54% 

KS S; e .V d t i D f«f , , so, ? i 'Hldus.) 7pcLn. SB 
Whites i Tim o thy J Tavlors BpcLn. 89® % 
Whlttifigham (Wm.) (Hldgs j 112'ipi 64 ^ 
Wilkes Clames) (25«) 132 
Wilkins Mitchell (25pi 46: 6 7% 

”20d7°35 S 2'S r ‘s% 20P> 40 " 

WtlWnion's Trans. Gro. (25 pi 130 
W mi Humbert Grp. asm 1 40 
w lama Furniture HOp) 8%® 9 8 
Wills (George) Sons i Hldgs- 1 QSpi 57 

U5p * 8B ® 1 a*;. 

/DCPf. 76%® %:# 

Wilson Bros. aOo) 23 
Wilson (Connolly) Hlag*. (25pi 108 
Wimbledon Stadium Did. i5di 35® 5 % 4% 

Wmoey 1 George) <25pi 205* 20Q 3 195 

Winn IndS. aapi 33 
Winsor Newton iZSdi 154® 6 

Tools {Hldgs.l (2Spi 92% 
Wolselev- Hughes (25pi 147 9 
WotstenhoHne Brome Powders (25oi 241 
Wambweli Foundry Enrg. (IOdi iso 17 

woed Sons (Hldgs.) (So) 8%a 
Wood Has tow Hldgs. r;op) 121 l 
W«td Hall Tit. 1250) 951 ’ B%ocPf. 

Woods li- Due kham Grp (25a) 84® 80 b 
Wood head JJoho*) Sons (25pi 186® 9.^ 9% 

Woolcombers (HFtfgsi 53 ij® 2% 

V^OPIworth (F, W.I (2SP1 70% 170 1% 


Worth (Bondi Hldgs. (25 p) 32 % 2 
Wright's Biscuits f20p) SO ’ 
Vvtlflht-Scriran MZ%p) 17 


Yattoa Furniture <5p) 7 6%7i- 
Yorkjrallerjioo 1 147® so 2~40% 1% 4 
Yorkshire Chemical* 1 0pcDb. 52% % 
^* rD **?L <»4H»«®-) (25oi j 47# 31 

Young Austen Young New 103 ® 4 


XeMth Carburetter A (Reg.) i50p) 6E 
Zetteri Pools ispl 26 %® 5% 


ELEC LIGHTING & POWER (2) 

Calcutta Elect. Supply Cpn. 54 5 


FINANCIAL TRUSTS. ETC (280) 
Allied Finance ins. Services «10n> a 
^l^onilnenteJ Inv. Fin. treg.) OSp) 


Argentina Southern Land 223 
Armour Trust (10 d) 59® 6 8 5 7 
Australian AgrlcuL QSpr 40 
AtiHralian Este. (2Spi 34®. SnclUOb. 73 
British Ovbt Services ilOoi 200 S 
Britlj"' — ' 


Irltlsh Elec Troc. Did. (25pt 137® 4% 5% 
6 S 4. ODC PI. 78% 

Bryanston Fin. (2SPI 75% 7 3 
Canadian Foreign Securities N.p.v. 490: 
Chaddesiev Invests. i2So) 22# - 
Charterhouse Gp. i25p) 74 2% 2. 7pcLh. 

Dally Malt Gen. Trust 505® 488. SpePf. 
54%® 


English Scott, inv. (25 di IWj? 
|tujtv Consort Dfd. (50p» 79 
Eoulty Enterprises (TOpi 41 40% 
Ibulty Inc Tst (50 di 160 
Estate Doties Inv. *70 

5£± nr ^ t,n ®!3* Ts t «Sp*‘i 

2B% 8 9 %. 5pcPi. so®. W 7U p 

Fund In vest Can. Shs. 310 
General Cons. Inv. asm 85® 

'4 70* ,n,r ' (Z5pl 1 °*' ”• 
Gfllspbr" Imr. (lOp) 15a® 7 8 -- 
9 525° w stocWiiffra. Tst aspi 1: - 

G endevon Inv. 05 pi 9 b 

3 0be i?i».™7,!? 5 r ,4 ° “u- 
JS'yYs-. 

Gr^iam Iny. Tst l25p) 92% 80«. 


fmst- 

JbaMe 

* ” 






t •%« 


! W5* 
1 


SSffS ,1 ? L _i n *:.5?*»_ZO_S9._. 4i|S 


H!!!!?? ,n /- t,0 P' 

Hambro Canada 98% 


Hambro* Inv. A 05 p) 119. 8 C 
15. 5ncPf._54i, 

H^rcros ln». nopf 37 8 7% 


ri'|l (P.> I25pj 167® 8% 8 5 4%, 
Ln. 1989-94 100% 9%% 


HMas. A USpi 76S0 9 %, 
,7^-® 7 Si. S%pcLu. B I99?l 
IndependoiK Iny. 7pcPf. 73 U 




.riitipt .Cpn. ISUSH 653 SC 
5S eS r!2? J" Equities 05f 

si %to‘ Cpn ’ <2Spl ,S8W ’ 


■PIT Mort ^ supcpf ' 57 ^ 


fruti (25pi 67 

KngsHh( f25p, Mi,® n n j[._ 

I J?i®' £?.- ,, - 0J 64% S 4% (J. . 

View (25pi 183 S7. Sdcf . 
SpcDb. 84%:® _'j 

.Cap. ISp) 31 30. 5%PCLa.’,j 
Aberdeen 'Pfd. i5pi iM L j 
London Prov. <25p) 1580 f. 
London Imr. Tst. (25 pi 743 J ; 
London Merchants Secs. (25pi HgV- 


tsaasn 5f°f25^ e a r 2% 5 ®^- 53 




SSMfertftfftVsSf 

^ so \V--' 

Mvchants (2Sp) SI to %® i« 1. ' 1 


Merton Park (2Sp> 89 
Metropolitan (2Sp) 124%® 

«.Sp> 1 38® 4 * 

Arianrlc Secs, asm 7 Sh» ' 

o^ C h A, S^ n # £,, 830 

Pentfand (25p) 94 


Froferentlal 7pcDta. 85%® 

— ' "IW 8 47. 


'tarif 5 " isi 

RjWhurn (25 p) 115®' 

Rightt laiw C». (25P) 58®. 

R. Plate Def. (25p) 233 

_ Sub-Sharos (He#. I“t 

rFU) 305 8 9 300 13 
Rp'nco Sub-Shares (Reg. Nat. 
IFl.Si 218® 22 


Mlfd ^d 44srfi 6 ■3o ^ ^ , iffii-. 

ft' Andrew (25p> 203® 

5aro Prosper Linked (10P>_ 116% . . 

15%. Cap^hs. nop) 87 5 6 

Seeptrp ( 25 p) fl 7 ® 7 :■ 

Scottish Amer. 150 d) 109 8. _ - 
|9Jto 100 %. 4pcPf. 42*. * 

as trfa . • . 

Scottish MercantHe (25 p) 53%.,.^ 




'* : 




Scottish Eastern Invest; 

fESffish Invest. TsL (2Spi 98 7 . 

IS 51*5 Murtoage Tst- tZSpi 1»* 

Scottish National TsL i25pl 115 1 .• 

Scottish Northern Invest Tst. CW ‘c . 
S R rt 49® W * , “ rn ,nrest * 6 l2S ^’5( . 




- 49© 

Second AINancffi Tit, (25pt t-* 

Sroond British Assets Tst, ClsSf S. . 
s«mjd Consd. Til I25pi 10 - 
Sucojtf Gt. Northern Invest • W . ■■ 

63® 80®. B aSo) 82® 80 • - '-5 . 

Second scot invest 'Tst 
fees- TsL. Scotland i25pi 152 ' 

SJmon side Invest. 114 • 

S’SK Walker invest. Tst JOW. • 
59%. 8%pe 113% 12% 13 
Sphere In west. Tst. CZ5o) 87 
Stendard Tst O5o) 123%. ***:. 
Storting Tst aSpl 147 
'‘'“-HioMnrs* Invest 
anker 49 


. - *- e ; 

vf-': 


"\ ■ t‘1. 
- *•-- 




Tst. «flP‘ pH,'; r . 

TeohnoJopv A (25p> 52%.' ■ USS.' V '• 
Tetephone General (25pi ITS® I Jf . - 

Teraole Bar I25 di 120 3 


Mattel fSOp) 68% 

Throgmorton Secured Growth' - 

Throgmorton Tst (25p).52%-. 

Ln. 123® 1 % 

Tokengate H0p> 238 
Toronto London Jo.pj 189®. 
Trans Australia fSOp) 59® 61® 
Tribune iSOnl 435 
Trlpleven Inc Sh». (58 p 1 57%® 
Cap. Shs 268® 45 57 5 43 
Triumpn aspl zioij® 13® M 
198% 200 197 


THE NEW THROGMOR 
TRUST LIMITED . 
Capital Loan Stock V: 
2nd NOVEMBER 1971 
NET ASSET VALUE 
Lew. 10% 
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F T.— ACTUARIESlSHARE INDICES 


Insurance(Life) 


SHOT and LAW 


w 


EQIOTY GROUPS 


•'VW'ji - . ... 

GROUPS & SUBJECTIONS 


Tuesday, Not. 2, 1971 


“Sv~ Ik, ■ 


1 'yJiNHPwiw lo jMmttbetm tftar aeczUWAl mmu «bu*v 

• ' 1 \ '•• number of rtorka. 

.*■ " ■■■ "■ 1 - ■ — ■ — - _ 

,•■#■« <sf a; 1 CAPITAL GOODS GROUP (184) 


Xsfex Day's '■ 

No. . Cbaace 


: TOtb40$C»r- [ 
; I»<mtnD Tax 1 


• ; ^2 I Aircraft and Components’ (3) 

• Building Materials (29) 

^i^'cis-AV i Contracting and ( 

■i*. i Elctrls. (ex.ESctr 

5: ^SjySSp J Engineering (79) 


ffm'un Print 
yield K*m’u? 


1168.74 -2.6 j 6.25 j 16.00 


Thun. 

Ora. 

26 

Wed. 

un. 

?? 

Vof 

apt 

inpjvnx; 

■ — 1 

1 

Riaba sod Lon a Index 

1 

Index 

No. 

Index 

Nic 

Indus 

StK 

1971 

1 

Since 

comiulatina 




ftl/;h j L*>« 

Hijffa j . Lw 


LEGAL and GENERAL 




' •i &** 


:■/■»- 5» X 
■ U -jVv 


Machine-Tools. (15). ... 

Miscellaneous (25) ... 

CONSUMER GOODS 
(DURABLE) GROUP (57) 

Electronics, Radio and TV (14) 

| Household Goods (15) ... 

Motors and Distributors (28) 
CONSUMER GOODS 
i (NON DURABLE) GROUP (174) 

Breweries (21) ■ 


150.30 —5.0 

[ 493 

ZO^B 

284.46 —5.0 

| fi-49 

18.31 

26LB4 -2.2 

| S.41 

18.48 

l34.B7;»t6 

7.08 

14.11 

63.10 !— 0.8 

7.?9 

12.84 

130r3-3 -L5 

7.74 

12.03 

171.77 1—2,1 

« s 

22.40 


117631 -2.8 


.'•* C s . ** 

^tC* 

..7-* v..r’ jt c . i 

i'. > y/.jsWl 
' - *•■** 


l -$ \ Wines and Spirits (7>... 


j Entertainment and Catering (15) 

| Food Manufacturing (24) 

( Food Retailing (27) 


;|i. Al5 - T Packaging and Paper (16) 

Stores (29) - 

Testes (21) 

Tobacco (3) .... "... 

•' ^ Toys and Games (6) 

V-- S OTHER GROUPS 

’> Chemicals (19)... 

Office Equipment (10) 

5 ^ ^ Shipping (10) ... 

[ Miscellaneous (unclassified) (44) "... 


- 14 i^.. 

* *'!>. l :: 
*-■ *-'* I?,'*? 

5 " '4(1 L 


201-38 —2.1 

5.86 

‘ 17.06 

118-98 1-3.4 

r 

4.32 

■ 25.14 

136.10 j — 2.4 

5.78 

j 17JB 

178.85 — Sj* 

5.71 

I 17.50 

154.33 —2.9 

6.S7 

15.22 

219.40 —2.4 

5.91 

16.93 

138.13 —1.6 

6.82 

17.18 

147.43 —3.6 

5.46 

18UI6 

150.68 ‘—2.1 

5.78 

17.37 

108.65 —5.0 

7.10 

14.08 

149.75 j-2.1 

4.66. 

21.91 

162.71 ‘—1.9 

6.60 

15.38 

207 AO 1—1.2 

10.62 

9.50 

6L17 J— 3.4 

0.78 


171.57 —2-3 

5.77 

17.52 

168.68 -1.4 

3419 

25.68 


3.93 166.84 |267.98 158.60 168.38 124.01 162.00 103.03' 181.50 1 82.82 
„ ! • f]a/9) (Mi (lflrfiiSSl i(».Srf3i I 

4.87 131.71 130.72 131.17 132.43 106.02 132.43 66.40 280.12 ) 66.40 , 

; (27/101 ISM (25ifi.-68) - ioi371) 

3.42 163.26 :1M£7 166.30 166.97 103.50 167.53 98. SOI 167.98 j 65.01 

L . • (woo tauMBi 

2.42 267.84 871.54 372.65 269.40 190.19 278.08 162.63i 278.08 i 84.39 

_ __ ... _ (M.lOi &i2< (ILl&71>:i27,&S2j 

3.17 267.71 ;268.67 271.48 272.23 214.95 2B6.23 174.32, 333.11 84.71 

! I t lib, 9/ (SA il7/9rf?3 ‘(Cu*.**) 

4.68 138^9 ll39.28il39.S4 1129.99, 120.93 149.28,102.56* 160.SS | 82.90 
, ! . ) OHiJ, ffi/oj t(J9iM,«h-| ‘GtlMZl 

6.46 62.68 ! 63.02 ; 63.27 62.67 ; 62.83 68.30. 43.86; 136.70 , 43.86 

4.36 132.25 '134.20 i 134.69 133.46 .116.34 [ 156.20' 94.10 144^27 I 69.01 
.» iM/Ui ) (C.-3» Ji/l/bSi iUlVtSti 

I ' I I " i 

3.04 176.52 178.84'. 179.81 178,67 ,131.77 1185.09 117.53; 197.87 1 79.16 ! 
... . I : «S3/3i ; (2/3) (Il'tiOi .|,2b/6/F3i 

2.48 180.89 182.70 jl8S.39 183.01 1182.91 199.14^128.51' 199.86 71.10 
„ _ I ! • <23/9| ! I I'll illB/S/fiP) (6/ll,*S> 

3.31 {206.70 ,206.69 1206.13 203.89 131.11 1207.33 115.92. 207.22 86.65 

3-09 123.20 j 124. 74 126.83 125.58 92.24 IJ28.82 73.9 li 170.59 ' 75.92 

,(28/10) (2,-2) |{15;9/c9) ,2AllOrt2) 

3.91 159.90 162.84 168.5S 163.22 124.36 ' 172.37 X18.17j 172J57 [ 83.71 
. [ (M/Bi (3<4) l(14W;i> *8;lI/6(5) . 

3.66 182.13 183.04 182.49 182.70 132.28 £05.23 153.30) 205.23 80J9 

. nwi tain i(i<u9^n inarm 
4.54 158.97 161.40 160.80 163.70 140^4 1196.05 142.41; 196.05 118.78 

(14/7) (4/1) (W7<71| tlSfcflO) 

5-32 224.86 229.96 232.55 |2S2.59 178.17 ,241.53 177.991 241.53 > Bail 


) 3.93 140.32 142.05 142.48 (141.94 109.20 149.58^ 99.74,171.54] 95.98 

I III! (M/9) (2/3) ,(31/1.-38) <v 70/ 

, 3.44 163.00 166.66 156.04 156.20 103.63 16O.89 l0O.23l 163.88 | 94.62 

I ! I (25/0) (2/3) i~/?/t£) l(27®/70) 

| 4.61 153.90,154.00 164.79 162.35 .112.31 156.23ll01.66l 184.B6; 81.74 
! i I | (2(10) i (13,-1) 1 22/ 1/(0) 1/23/7/621 

I 4.78 118.02:113.10 113.96 115.01 108.40 125.271 68.81 134.63 , 87.91 
> ! ( (2(9) l (2 >3) (2/1(661 ;i2&(S(62) 

3.17 162.99 164.58 165.54 166.93 jllO.76 I164.88 1 104.48 164.88 72.74 
I I i 1 24/9) ' (2/3) [(2419(71) liR/U, 

, 3.43 165.91 jl68.65 169.90 172.88 ;142.90 Il83.27ll37.8l! 263.72 1 89. 

' || , : (7(9) I (2(3) I(17i9/rei lOOrt.-ffi) 


F.T.-ACTU AWES' 
, , i INDEX . . 


The reaction of 13 per cent, in the F.T.-Actuaries life 
Insurance share index from its carly*September peak for the 

year of 170.4? is, Ln part, a reflection of an over-bought 
market. The rise to the peak from August was mainly on 
the back of the good performance by the Financial Group, 
although details of the Government's pension scheme did 
help. The net rise in the subsection since the beginning of 
the year is 16 per cent, compared with an advance of 38 per 
cent in the parent group. 

These charts show the pattern of an F.T.-Actuaries index 
and of "prices of two constituents converted to index numbers 
at tcceklrj intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Expulsions by Builders’ 
Registration Council 

AS THE 2S days’ period for defects in one house within the 
appeals has elapsed, the National 28 days stipulated. A Welsh com* 
House Builders* Registration pany given seven days to start 
Council has announced the names remedial work and 28 days to 
of four builders previously sent finish repairs in five properties at 
expulsion notices. Two other Glamorgan has been expelled for 
builders who received “ expulsion failure to take action. They can- 
unless . . ." notices in September not he named until the appeals 
have been expelled. Five others period expires, hat NHBRC will In 
have done the work required. botb cases employ a contractor to 
A. J. Dawkins, a Cor nish do remedial work on behalf of 
builder, ignored, the council's the expelled builders’ purchasers. 

warning to do “extensive rebuild- 

mg " on three houses at Tintagel. 

A Gloucester builder, Ventris nr * p 

Contracts, was given until the end J 6Xtil6 ClllGlS 
of July to complete remedial work 

in two houses in Berkshire. Some £ TYFT 4 -ollro 

repairs were done in one house. JOT I J 1 X lalJld 

but no attempt was made to rec- 
tify defects in the second. The Ac*« infimir 

company was expelled; its asso- Oil rVhla 1 111 I U AY 
dated companies have been asked 
to accept responsibility and hare By John Trafford 

d °L. e and B. WUton (Builders), a MEMgERS of the__Knimns Indus- 


bifilder for a devtioper in South tries ; Federation are to meet .semor 
Cornwall, was expefled for failure 0 ®“^ t hi 

rnejear finishing defects on two 

A Shropshire bufider. Graham ^Se^SSnSes'in XdlT’’ 
Tullah (Holdings), building fewer TOSt producer countries in Asa. 

than 90 houses a year, was The meeting was requested by 


than 90 houses a year, was The meeting was requested oy 
expelled for refusing to repair gas the federation some weeks ago 
central heating back-boilers which following agreements by Hong 
had been Improperly installed. Kong, Japan. Taiwan and South 


Dcnomina- 


3.17 1162.99 16458 ,165.54 156.03 1 110.75 I 


Stock 

A.B. Maltsters ... 
Br. Petrol (p.p.)... 
Imp. Cbem. Inds. 

Beecham 

Kent <M. P.) New 


62.94 61.96 i 53.14 63.92 f 67 


(2(i) i(17i2/CSi ;C0/7.'82) ^0 Tuj^^inc ... 

,70.92 305.03 ! 94.34 < Burmah Oil 

j (27/7) I ( 20 / 1 ) i(30(i(69i |(i3/6/f2) Shell Transport ... 

I ! 69.03 44.901 136.72 44.90 Thom Elect. 

■ ( 12 / 1 1 ! (0/9) ni6;i(7Ci) i (W9/71) j'j’ rust jises. Forte 
\ j Assoc. P. Cement 

38. IBl 201.92 83.29 [ Brit. -Am. Tobacco 


...1310.48 


[190.09 -2.6 


3.82 175.52,179.75 180.67 1281.85 143. 15 200 . 29138 .ia 201.92 1 83.29 j Bnt.-Am. Tobacco 2o 
:!!l' (70) | ( j d/S) rsi/i/fi?) ,<^(6(62) Brit Home Stores 2 o 

1.77 172.10 172.44 172.08 '173.33 |149.17 |222.05| 163.52 212.05 109.12 Kalli IntematL ... 10 

i I I (16(7) 1 ,1!K2) Itl6rt(71i ',26/1(701 I JnSatL II 

5.32 320.61 322.19 ,326.05 ,327.16 313.67 i332.60 269.76 355.44 90.60 ' neCQ wmau * A4 

|i;. (7/91 1 (I6'4i '0(10/70/ :c9(&«2> . The above list of a 

3.61 196.13 ,196.01 1196.66 '196.79 139.45 (197.62! 128.56' 197.62 . 76.52 recorded 7jesterday in 
' : . 09/»«). * < 2 /Ji »l9fl61l).i9itl.-8M i t/wl/Ju in 


No. 

Of 

Closing 

Change 

1971 

1971 

marks 

price 

on day 

high 

low 

21 

142 

-f 2 

14S 

451 

IS 

3QS 

-30 

385 

297 

15 

2S9 

— 

335 

230 

14 

299 

- 4 

358 

225 . 

H 

49 

— 

49 

45 

13 

179 

- 1 

270 

173 

12 

360 

- 4 

477 

2971 

12 

343 

+ 5 

426 

327 

12 

393 

- 4 

450 

257 

12 

134 



178 

116 

11 

372 

- 6) 

383 

228} 

11 

237 

- 6 

391 

265 

11 

259 

- 9 

269 

144} 

11 

110 

- 7 

144 

831 

11 

239 

-14 

253 

121 


had been Improperly installed. Kong, Japan. Taiwan and South 

Korea to limit their textile 
p|nw> TOofr-V. exports to the U.S.: at that time 

a^iusv waiv.u the DTI said it was willing to 

Of seven companies threatened talk about the matter and left 
with expulsion notices ln Septem- the initiative with the federation 
her, five have done the work to organise a delegation, 
required by the council in the British manufacturers feat 
time stipulated, but the council, it these Asian countries will now 
is stated, will continue to keep a dirert far more exports to the 


; close watch cm their general stan- 
dards of building. 


V.K. especially in the case ol 
Hong Kong which can already 


a.. . * 


INDUSTRIAL GROUP (498 SHARES)] 162 14 r 2 4 

Oti (2) *305.93 -2.3 


The above list of active stocks is based on the number of bargains-', 
recorded yesterday in the Official list and under Rule 163(l)(e) and l 
reproduced today in Stock Exchange dealings. i 


A builder in Northumberland send unrestricted quantities ol 
.sent a warning notice has been tariff-free knitted woollen and 
[expelled for failure to remedy cotton goods into Britain. 


Option Report 

and three-month “Call” rates 


s OPTION DEALING DATES British Lcyland, “ Casts,” Ttesus 
First Last Last For Michels, Oddenino’s, Martin 

Deal- Deal- Declare- Settle- Ford * International. Slater 
ings ings tion ment Walker, Marks and Spencer, 

OcL 26 Nov. 8 Jan. 27 Feb. 8 ** Mams,” Wheelock Marden, ICI, 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 Armour Trost, Shell Transport 
Nov. 23 Dec. 6 Feb. 24 Mar. 7 “d Laporte. 


3.75 1166.20 I16B.07 1168.85 1169.13 I - 


176.61,120.62; 176.61 • 120.61 

' ilJ(9) i i?'3i Mll il. .Will, 


500 SHARE INDEX 


..,j305.93 —2.3 
1174.45 ,-*.4 


J' financial group <m) 

5*^1 f Banks (6) ... .1. 

• H; . T- , v _ n.Mmin* Urairnr tR\ 


y.**« t 


»•«*•« T; 

V .7 p ; 


Banks (6) ... .1. ... ... i64Ai 

Discount Houses (6) ... 179.19 

Hire Purchase (6) ... 271^6 

Insurance (Life) (9). 143.86 

Insurance (Composite) (9) 12&.96 

Insurance (Brokers) (U) 1 & 9.15 

Investment Trusts (20) ; ne.ie 

Merchant Banks, Issuing Houses (14) i64.ba 
P roperty (31) ... ... ... ... 215^7 

Miscellaneous (9) 1B2.63 


ALLSHARE INDEX (621 SHARES)/ 17 **! ;-2J 


!— 2.0 
j— OB 

a". 

11.95 

2.9B 

3.08 

166.031 

166.14 

|— 5L6 

— 

— 

4.42 

184.05 ] 

i— 1.7 

4.68 

sue 

2.78 

276.67 

1-3.2 

— 



3.17 

148.63 

1—0.9 

— 

■ — 

3.52 

127.04 

!-» 

5.21 

19.19 

2.72 

172.87 

1—3.8 

3.20 

31.21 

3.03 

183.21 

1 — 3J 


— 

2.37 

170.64 

1 — 8.0 

2.83 

35.40 

2.30 

219.59 

— 2.8 

1 . 

5.64 

17.74 

4.19 

187.92 


4.11 >313.28 320.49 |322.66 1324.73 1291.12 ; 365. 50, 260.74 451.66 , 87.23 1 

I I I i ; lit iii i ij-.v i. 2 a'tu«i j 

3.60 .178.77 181.10 |281.99 il82-42 1144.29 ,190.651132.46, 193.73 | 84.86 ( 

t ! 1 i : (S’*' (2/rti (5l(l;nfii 


NEW “HIGHS” AND “LOWS” 
FOR 1971 


A moderate day’s activity was 


put” was arranged in A. 


(3J-0) (10(2) [124(9711 '(30(8(651 

> <289.94,101.66 189.94 ! 69.26 
[ (27/7) . (6/11 1(27/7(71 1 16(6(64 j 
' f 201. 66,130.721 201.96 i 87.65 
I (14(10)! (16(1) fl4.'10/7]i:(16(G/»j 
! 306.24 188JS7| 306.24 ; 80.02 
; ( 8 /ft) (18/1/ j (2(9/71) I (7/8/66/ 

170.47 123.161 110.47 ! 61.36 


I. The following securities (number in parentheses) among seen yesterday in the Option Herbert, while double-options 
lihose quoted in London Closing Prices yesterday attained new market. "Calls” were dealt in were completed in Vi. Wood, 


and “lows” for 1971: — 


NEW HIGHS (32) 


8.3 V 170.47 185.16 170-47 
I (20/9 j (13/1/ 1(20/9/71) 

7.37; 140.87 89.B0] 140.87 1 
1 (25(9i (10(2) [(23(9(71) 1C 


2.72 1172.87 1174.81 [173.96 ,173.46 [113.52 1187-5611 18.27 , 187.56 < 82.59 


187-561118.27 187.56; 82.59 

(27/9) («(1) (27/9(71) |(24(7/63) 

202.33tl52.16 215.04 • 80.84 
(S(9i ] (2/3) ,31/1(691 1(26,9(621 
187.24108.44 187.24 50.47 
(24/9) I (18/3/ ,24/9/71 1 !(15/T/M>) 
226,72 139.37 226.72 > 56.01 
(26/S) j (2/3) (26/J»/71) |(30/4|*bi 


[193.75 120.73| 193.76 [ 120.06 I _ „ 

1(18:10) (4/1) |, 19/ (Of* 1)1(31:12/70/10^ ChocoUto 


61.35 t BRITISH FUNDS (4l 

<70,f(98j Eocheo. Eli PC 1973 Canvrtn. SUOC 1974 

; 54 40 t Treas. SJ^BC 1973 7re*«. S» : bc; 137* 

1/16/3/86) 1 UERS (1> 

=Q I Assctf. Brit. Maltsters 
ir-’art.OT, BUILDINGS <2) 

I oJ. McManm Gn> VaJ de Travers 

• 80.84 CHEMICALS <11 

t2S,f(62i 1 Vorfcs. Chem. 

] 50.47 I DRAPERY AND STORES (1) 

!»“£*h i L0VW U ‘' ENGINEERING (4) 

; 56.01 j A«erys Newman Tanks 

i(20/4(fi5i ; Elds (Kenslnotoo- Vlcken Spc Pref. 

I 120.06 I FOODS H> 


, INDUSTRIALS <B! 

Allied Ena. Potts. Goblin CB.V.C.i 


COMMODITY SHARE GJ 

LOOPS 



. 




(Not included in the 

500 or 






1 

All-Share indices) 








Rubbers' (10) ... ■ ... 


244.65 

-13 

9.74 10-27 

7A4 

247.98 

250.15 848 32 

Teas (ID) 

torn 

... I0li5 

-L6 

16.44 6.08 

8-B1 

10330 

103.14 105.57 

Coppers (4) 

Mining Finance' (U) 

“■ ' 

... 222.13 

... 70.93 

-3A 

—2.0 

7BJ2 1.31 

7.20 13.89 

22.25 

4.68 

230.04 

72.38 

230.69.238.02 

74.03 75:71 

Tins (8)... ... 

1 - ■ : 


... 7-1.26 

-O.B . 

11.09 9.02 

8.44 

71.84 

72.02 73.46 


1(28/10) (3(3) 


1(1*16/94) 
il 350.50 


FIXED INTEREST 


l ■ - 

■ !-fi' 

V- V 'V. 


Consols 21% yield .i. 

20-yr. Govt Stocks ( 6 ) ... ... 

20-yr. Red. Debentures & .Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and IndustL Prefs. (20) 


Torndny. Nov. 2 

Index- 1 Yield 
Sol | * 

Uon. 

Nor. 

1 

Friday 

Out. 

2fl 

1 Thoro. 
Oct. 

28 

• Wed. 
Oct. 

XI 

Tuesday 

Oct. 

28 

— • . 

8.75 

8.75 

8.71 

8-17 

8.66 

&59 

86.01 

17^7 

85.03 

85.48 

86.95 

85.89 

85.99 

79.19 

19-27 

79.83 

7933 

7938 

79.44 

79.66 

78.64 

9.41 

79^1 

79 32 

79.32 

7a78 

78.78 

B537 

9.01 

86.48 

85.84 

85.64 

85.54 

85^2 


Oct. 

25 


i- a -• r> fiction or Group 
‘ Manufacturing 

- I’-V •; Retailing - . . 

• . ,. ’ 7 .-' ranee Brokers • 
- ; ^r hg Finance . 

]-•_ ; a lifes' and Spirits 
and Games '• 

/ l ; : : >e Equipment - 


•• . it OU).7iii _ 

• v *= * es Con. <25o) lOfiJj# B 
:• 7*. 4 i 2 pcPf.- 4 S 0 
: j.- - ^ ;< Cammerclal GVpcLn. 1064 


. -Base Date Base Value Industrial Group 31/12/70 128.20 ( mitoni ' > Totals 130 

29/12/67 J14.13 Miscellaneous Financial 31/12/70 128.06 

29 / 12/87 114.13 All Other 10/4/62 100.00 | REGIONAL MARKETS 

- - 29/12/67 96.67 i L 1 ?' , ^ _ , ! Vrtc»9 >* mih and dMomisaUma 1 2Sp «rtM ottwrwfM 

29 / 14/87 inn on • F v T :' A . ct H ai 3 es indl 5 es calculated by Extel-Commumca- } Belfast {ta^sup^ 285 i ..... [H^wotio, 

• - : !!;« bons Lujuted < a member of the Exchange Telegraph Group) BiuLCteiBShf £96 j 

. - 16/1//0 - 144.76 on an IBM 360 computer. ci, 7 S 4 — 

• 16/1/70 135.72 CONSTITUENT CHANGE; Henry (A. and S.) (Stores) has ^ “ 1 — - 

18/1/70 162.74 been replaced by Standard lyre (Motors and Distributors). w.irinbSa'Tidn 42i* . : — : j 25v> 

- J Penwtb. Bag, 

IRISH EXCHANGE | SliidaU AVai,. 

ZjrnbU Copper Im. (SBDO.Ui SS’sl® B P. _56S® 9X0 7:0 -47 8 S3 *4 Mutroppllun Estates and Prop. C 2 Sp> igbo n„* n ot un m 

SJj. New [ JJ® 4® 51:0 4h 3. Unite of Ln. 1B7S 9 50 43 51 46 5 5Z 4 40$ 2 4t. Do. 6 1 - 3J 5 41; 6 . BpcUn».Ui. 89. 5 PC l ^' 6 “W** Cbom 

234® 1«-® 4la® 3»j. Unit* of Ln. 1982 81® 8 «® 2® 60® 71 ij*® 7® 451 39: 41 Uni.Ln. 124 5 3b AJIwma- Gma£l 97 I Vincent (H.) 

181® 17U® 16 «s c Do. (Is*, at 514 p-257p) 300 4 296 Mount*Jow Estates (5 pi 29 Cement Boed-J 681*i+ii Wataham'a 

• m 2 5R , ““ An ®*° Am - OBDI^O) 1790 6 302 3 MS 5 303! 5 1 297 302 14 16 MucMowtA. and J.» Group <25p> 119® Oondlka IV...1 42 1-2 sa I 

451b. Bpel 70 B 22 B 19. SpOjtPf. 94h® 4 3>j. North BrWih Propertle* ISSol 176 1 w yra a (m cK)fl K 8 1 — 


Base Value 

314.13 

114.13 
96.67 

100.00 

144.76 

135.72 

162.74 


129.471 187.32 : 83.72 1 ^ter Fell Reiser Ind. 

i2/oi i i9/9.71i ItHuhitili Oouhwi Pauls & Whiles 

■ - Hub. and O’seas. Vcnesta 

MOTORS LSI 

Flight RctwcUlng P'boroesh Motor* 

; Manchester Garage* 

' ! PROPERTY LSI 

Avenue Close Ooenino't 

Bren iR.) Props. U.K. Property 

, _;63.fi8 267.60 84-68 >««»■ <*■ THllS7 » 

JMIWI |Wl (IWIlte/Sgl Florcat Imr. lor. 

78.71 114.64 69.96 

MW NEW LOWS (75) 

mioRISSo ^cUS Ameriean on 

s l i u i! c s5s a i s i oSmS? s i^'oTnj. . 

62.11 108.97 64.83 continental Oi> U5. Steel 

(4/1) 1(89(6(681 [87/6/701 Kaiier Alommlom _ 

• CANAWAflS 

, „ Intnl. Nickel 

1 eotnpilRtooo BUILDINGS (1> 

Brown Jack- ton 

| .... CHEMICALS (1) 

, .. | T Holt Prod*. 

IAW Hlgb 1 low DRAPERY AND STORES III 

Michael u.» 

ELECTRICALS (3) 

— ■ — . — Philips' Lamp Saneamo Weston 

Revrolle Pa non s 

711 fif) 11*5 AH RRdJI - — . ENGINEERING (3) 

rr&5t AmMTUmi Foreo Davidson 

(4/1) ull(9/63j (15/6/70) Arflto-Swlis 
68.48 113.43 66.59 . . ^ INDUSTRIALS U> 

(4/1) (25/10/63) (16/6/70) Brokefl HiI » N.C.IL «pe 93-98 

66.23 114.41 66.23 MatthWM vir K"" l1> 

(11/1) (13/9/65) (11/1/71) SHIPBUILDERS (i> 

69.02. X14.41 69.02 Dokford & Swiderland 
(13/U 1(7/10/65) (13/1/71) jKOb 0 . Liner* 

1 70 On Hilton* SHOES (11 


SOUTH AFRICANS <3> 
Greatermans *A* S.A. Brews. 

O.K. Bazaars *A* 

STEELS Cl) 

Brown Bayley Thyssen 

TEXTILES (1) 

Teijin 

TRUSTS (141 

Anglo Intnl. Asset Robeco Br. 

Bay Hall Tst. Robeco Sub.-Slu. 

Brit. Asset* SPLIT Can. 

Electronic Tsl Ter Inv. Cap. 

Do. 'B* Witsn Inv. *B' Stas. 

Frontier Growtti El Oro 

Giendevon inv, Suez Finance 

OILS (2) 

Assd. AusL Oils Texaco 4 Vpc Cnv. 

MINES (321* 


iRedlaod. British Petroleum, International Stores, A. B. Malt- 
I British Printing, Lonrho, Dunlop, sters, Marks and Spencer, Bryan- 
i Inveresk Paper, Ultramar. Argyle stou Finance, Guest Keen and 
Securities, De Beers, Vickers, First National Finance. 


Prices >n pence onHcs* other **)— stated. 


A-P.OmeBt.... 18 Quest Ken. ..J SO 
BurdnytB* nit. .1 30 Hawker 8kU_ £0 

Peecham | 18 Hay 1 * Wharf... 20 

BoaUDroe— I 11 HoaaeofFnaer 17 

Bowatera i 16 l.G.l .. „ 17 

B./LT 20 -Imp*” 6 

British ley lanal 3 I.C.L 20 


Heed Inti. 22 [Uiaei 

(4leter Welker... i 20 Anglo Amor..... 30 

r-co 1 S BtanBiUftoh 62 

Thorn a A* j 85 [Charter Cons.— 22 

Tube lav 25 Charterhall Wn. 4 

UnHevtr.,..— .. £0 Cons. Gold...— 25 


l.C.1 J 17 OUL Drapery... 15 

— Imp*”— — ..I 6 Vickers 7 

10 Woo! worth 


I.C.L. , 

British Oxygen 6 Int. Stone. .... 7 1 Hampton Ate— 

Barton -k.'" 15 In vomit Paw 6 (Property Heropttw Prop* 

Butlin’a — 3 Jeme) Secs. .... 25 (Cep Conn ties 9 Kloof — 

Cedbory'* 7 LegalAGrueral 22 [Lend Securities 12 Lonrho—... 

Cannon Bi 5 Lloyds Bank... 30 ! Peachey 9 Lorsino 

Coart sold* 10 -‘Lots”. 6 IStar (Gt. Brttl.. 20 Metal* Kxpkje— 

Bcbenhanw..... 14 "Mauu”..— ... 14 Town k City— 12 Newmetel 

Distiller*.—. 11 pdarkBkSpMicSr 18 Town k Comm. 14 Poseidon....— .j 

Dunlop—. 13 Metal Box 22 Pro*. Storm.. 

HSU 12 Midland Bank. 30 00* RJo-T. Zteo—J 

Pi sons — ... 19 NadWestBank 30 Brit. Petroleum 32 Welfeom — . 

OJhA. Trust- . 12 P. k O. Defd— 15 Barmah Oil— 31 Wert Areas— 

Cen. Aeoktent-j 12 Pleaeey.— 10 Oil Search ....... 4 Western STng- 

Oen. Wee trie-. 9 Balh uitL 11 Shell 22 Zambia Cotraer. 

Glaxo 30 Bunk Oi*.VA-| 52 Ultramar... | 24 


Randfonteln Est*. 
West Rand 
Siyvoor 


| E. Drle. Comb. Units POt. Plat. 


Anglo-American Inv. 
De Beer* Did. 

LVdenburg 


West WIL 
Western Areas 
Free State Dev. 
Anglo-American 
Angla-Vaa! 
Charter Cons. 
Cons. Gold Field* 
New Wits. 

Rano Selection 
Sen trust 
u.c. inv . 
Union Cpn. 


Union Plat. 
WatervaJ 
Cc,ron*tlon 
Tanganyika 

Zambian Copper 

Zambesia Con*. 
New Broken Hill 
Western Mining 
Ayer Hltam 
Messina 

Cnarterhall Finance 
Rio Tlnto-Zinc 


Accident.., 

Kteotric— 


10 OH Search m, 


lalKfiitL i 11 

Hank Org.“A”| 52 


L Drapery... 15 De Be«e Del — 13 

ikon 7 P. S. Gadoid 62 

ol worth-.- 5 Great BonMer— 20 
Hampton Arena 15 
i p eitv Hamptoo Props 9 

a Conn tie* 9 Kloof 20 

ad Seauritie* 12 lonrho— 10 

ichty 9 Laraino — 5 

r (Qt. Brttl.. 20 Metal* Kxpkjr- 26 

un k City — 12 Newznrtal 2 

m ft Comic. 14 Poseidon.....-—. £2 
Pres. 8 teyn 20 

• Rio-T. Mrtrt 16 

._ it. PetrOtemn 32 Welkom 12 

| Barmah OIL.-. 31 Wert Areas— 9 

Search ....... 4 Western DTng- 18 

ill 22 Zambia Copper. 7 


I Ultramar... 1 24 


L| 108.97 64.83 
1(29(9(681 [27/6/701 
| Since 
Cotopilarioo 


71.68 86.57 70.60 113.42 68.43 

(13/10) (4/1) Mll/9/63j (Id/6/70) 
70.86 7S.83 68.42 113.43 66.59 

(21/10) (4/1) (25/10/63) (16/6/70) 
69.11 79.32 66.23 114.41 66.23 

(28/101 (11/1) (13/9/65) (11/1/71) 
73.79 8534 69.02. 114.41 69.02 

(28/101 (13/1) 1(7/10/85) (13/1/711 


RISES AND FALLS 
YESTERDAY 

Up Down Same | 

British Funds ... 13 3 33. 

Corps. Dom. and 
Foreign Bonds 2 8 123 

Industrials 741,011 643 

Fin. and Prop. ... » 371 148 

Oils 4 13 IS 

Plantations ...... 7 20 61 

Mines 5 75 99 

Recent Issues ... 3 35 96 

Totals 130 1,536 1,216* 


BUSINESS OPPORTUNITIES 


REGIONAL MARKETS 


- - . -I Commercial EVpcLn. 1064, 

-5 ri r..i British Secs. ;lSp» I 6 S® * 

. ; Wt>9dmo Oversea* l2Sp> A5ia. Bpc 


i J wuia w ui. i 

16*0 17L® 16 «s 

Eambhui Anglo Am. OBDl^tOI 1790 6 


•.< - sr *a 3'3 * *. ■» l-tiP) os* v>Aj 

7 -:. 98 - - 

(2BO-J62 > 5 : 

:;;i: T^V'V unit trusts ( 2 ) 

• r talj; Dv. Fund Inc. Units 69"i . 

Crf COAL & STEEL (128) 

‘Y . y.:'siS» Wilcox 270® 60 6 3 4. 4pcPf. 
-=■ BpcDb. 7J1- 

= Peacock (5PI 181 ] 


South African (243) 

'Anglo American Conw. (RO.iO) 200 19Bt 
201 2. . fipcPfd. tR20O) 680 „„ 

Anglo-Treirtvaai CoiutU Invest. [RQ.SO] 
4100 -120 390. A (R0.50I 3B0 . 
Blrvoornlbkht (ROJIS) 114 
Bracken <R 1 > 40*.. , 

Buceislonteln tRI) 162® 55. « 

Consd. Gold FWds OSp. 1600 »J0,S7 
61 60 59.86. 6'jJxUJfTS.Ln. 7313 ®. 


40. Do. (Is*, at 5I4P-2S7P) 300 4 296 Mountvietv Estates (5 pi 29 
302 3 299 JB 303* 5 1 297 302 14 16 Mucklow (A. and J.» Group (25p) 119® 
6 22 B 19. 8pC1s»Pf. 54 h® 4 North British Propertle* I25p» ^76 

SPCindIH. .104110. SprtttDb. 83® 3. Oddenlng-* (25 P) 277 8. New 280 1 


6«D£7 as*t* 5^ ~ * 

Burrruh on 3660 80 IS® St® SS9 3S® 


Peachey Property Corpn. (2Spi 112 Ij 14 
*t 13J. 6 *«pc 1 stMt-Db . S 2 > 3 ® 


Iddscl Gold FWCj (2Spi ISO® (;• S7 Royal Dutch Br. (FI.20) £1S>a® 17(6 % 

61 60 59.86. 6ljPCUl»*.U».. 73*1®. St^ll Tvlt^rrda: (RW ){23o) 338a 7®8B 

■1^5^ rfr.’rUt. ,32 . V i o? 9’:® 6 5.2 4 33* 4* 3 41*37 


Consd. Murchison (Transvaal} (HO 
90 65 

CarooaOoo SytuS. (ROJS) 49® 8 
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FOR THE JET-AGE 
BUSINESSMAN A PRIVATE 
OFFICE IN NEW YORK* 
LOCATED IN THE WORLD 
TRADE CENTRE 
More than a prestige address on 
your hrra’s letterhead and Your arm's 
telephone number In the New York 
City Directory. Business Services In- 
ternational provides the businessman 
with a year-round tolly operational 
oifice. _ 

In addition to tout private often 
there are Board rooms and Conference 
rooms availahla. 

(or details. 

BUSINESS SERVICES INTERNATIONAL 
Dept FT 1 . 

47. Upper Crcumior Strert. 
London W 1 X 9PG (01-493 8591.) 
•Crthcci opening soon In Rome. Parts. 
Brussels. Amsterdam. Fraiikturt. 


GROUP OF PRIVATE 
PROPERTY COMPANIES 

owning modern properties In London. 
Net asset® el 5350.0DD Including 
£70.000 cash. Would exchange shares 
for shares In Public Property Com- 
pany. Development and trading pro- 
position can lotiaw. Principal* only 
please. Write Box B.B294. Financial 
Time*, to. Cannon Street- EC4P 4BV. 
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DENIM DRILL 
MANUFACTURED 
BUSINESS 

First class spinning, etc- and wearing 
plant of 200 Plcanol looms running 3 
shifts. Well balanced order book and 
range of customer* In indigo dyed and 
vat dyed tabrlc- 
Tumover £1.5 + million p.a. 
Principals apply: Wheawill & Sud worth 
35. Wengate. Huddersfield. 

PROPERTY DEALING 
PROPOSITIONS 

We are looking lor introduction* to 
good ah a rt/med I urn-term rcsidonnal or 
commercial property trading situation* 
including compar es with undervalued 
property assets Please reply In 
strictest confidence to M.D. 

Write Box 8.5652. Financial Times. 
10. Cannon Street. EC4P 4BT. 

SECURED 

LOAN 

First, Class. Company m sterling area 
requires Cl.S'a-mlllion loin, five 
years, fully secured, with iteted. 
favourable interest available to quali- 
fied lender Dr investor. Please reply 
in confidence to MCF Management. 
Principals only or their solicitors or 
accountants. Bp* E S2.97, Financial 
Time*. 10 . Cannon St reet. EC4P 4BY. 

MARKETING ORGANISATION with 100 - 
ojut tales Fore* selling to the 

D .?Ir 5 ** ,C .... Ma i r * et ,s IntWerted in tgg 

5 fH^ v .^ hl ?eJSS‘ , 1 g?*- Pfiirtpals only. 
Write Bos B. 6293. Financial Time*. 10. 
_.»nnon Street, £C4P 4 BY. 

PARTNER REQUIRED. No capital outlay, 
w epand now business project Good 
B-S249. Financial 
t-L'K*- 10' Cannon Street EC4P 4BY. 

EAST. Professional man 
vlBltfng will undertake business com- 
mlssions In this large market and uve 
Tel. 01-834 6049 (24 hrs." 
Z23F* ,or business 
R tiSSSS. bp* wred. Write Bo* 

StSt B EC4P 4Brl T,m “' ,0 - C"™*" 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 16 
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Singapore Para (5» 71 * 
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• -. Suoara Inv. (Iflol 20 

r'b Talcing non) 15 

SHIPPING (101) 

Alexander T7S 

Atlantic ShlPDlne Trading 320 
British ‘ CommoneiealOi (5 Opt 195® 87. 
ill) 5*tOCPI. 60® 

_ Caledonia Invests. (25p) 180 
20 18 Common Bros.- I2SP> 102 
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Anam Tea 25. A 13H 14 
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West Nile HIdgs. 112 
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(lOpi j 
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Anglo-Argcntln* Tramways 4pc3rdDb^tX. 
495® 

Ewer (George) CIOp) 14ia T3»* 14 

WATERWORKS (13) 

Bristol 7 PC Max. 73b® 

E»st Anglian 4pcPf. 42u 3 
East Surrey 6ptPf, 69>: . 


jardlna Mataeson 33S 
Jennings (A. V.) 76 >3 
Kamangl Minerals 64, 7 
Loltana Mng. 42 
Lennard Oil l 
Magellan Oil 60® 

Mining Finance 2oi*® 19 
Metramor Minerals 160 IS 
MaJJina Mines 21 2 it* 
Metal Ex. 14 4 


Essex BPCPf. 72®. 5pcDb. 1988-91 59. Murumba Oil 2>* 


NewlOucDb. 106® 54. 

Lee Valley SpePf. 75«: . 
Mid-Kent BocDb. 86 
Mid- Sou them 5pcPf. 71 u 


Sunderland S. Shields BpcPi. 19B6-B8 72 1 Oil Search 9>t - 10 


Nicholas intnl. 40>i 
N.S.W. 0)1 Gas 8 

Northern Central Gas Warrants 220 
now Moral 4b 4 
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Western HIdgs: (BO.50) 710® 
Zandsan Gold <915 22® 3^ 20 1 

West African, (4) 
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* (10a) 40 
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1 - • Court Line (25pJ 1E0® SB 5 4 Hi 6 

EStS. OOPI 12IK® 18 19 60 53 BK 4K 

..-or HIdgs- 125 r) 225 Canard 230’ 

Investment Co ( 2 Spi 90® ■ " IfW.M* 79- 5«Con*- 

Kay- Bey an (Spi 22 ■ 1976 841*0 75® 83 BOB* 80 1 4 2K 

KenolMi Bats. StpePf. 55 ■* , Furness W thy J06® 2 4 300 3 

Land General Developments A Non-Vtg GralO.A Non-Vtg. 265 

) • London Overseas Freighters CZ5p/ 551*0 

. Inv. Tst. (50f)> 166 71* BK 5«* , k 4lj 4 S 41* U 

IstMt.Db. 1988-93 71. 7Uoc Lvle A Non-Vtn. «Sp) 79 


Wert Hamnshira SpePf. 1977-79 76 
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fiijpcUnj.Ln; 93Ji I Manchester Liners (20p) S9>.* 


Poseidon 650® 10 20 45 30 600 
Peleo wzllfrend 233 1 
Paxa Oil 1 

Paclftc Gas Cloc. 5ltf>i*t 
Radio Corpn, ot America L1M: 
Robertsitaw Controls £174® 

Rennies Consol, HIdgs. 145® 
Scamander Mines 6i;® 6 
Sol cast 531*® L® 3* 3 
Sysiron-Dorner 760® 

Steel Ce. of Canada £10), 

Shall Invest. Warrants 635 
Straits Trading 70 
Schfcslnser Organisation 71 
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loccbnv.um.uv' "lies ?«. oAan .steam "Ihlo !&»)• i*i4 »z® 12 4 Bargains marked under Rule 163 

ICC 1 < J2'i^n S 'lf' 6WConv.UKLn. >>V i22® Peninsular and I Oriental SpcPfd. 52H. ^ ill SfiCUlititt ^ 0r Tra^oftEiriSrpiBn Lin# cisl* 
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SHARE INFORMATION SERVICE : NOTES 

D *’" mh “ lB, “ ->wnrt « Urtdaad passed or deferred, c Canadian. 

tadlca,-A ?**”’ 00 BriWBertus or cLber 

Yields alhrar for value at declared distri- J™ 1 Wltoatea for 1971-73. r Piaarea 
bptlons and righu and am based on m , propecras or other official 

middle prices. I ®7D C Assumed dividends 

“limes cowed" are based on corpora- Gains Tax. bated m 

itut/Ar — aM 

* a ff* 3 , ; a P a “"ted dus Have been ofBdal estbnares (br^lftTOT? hEquiv^ 
*^ 8 Ied 10 aflow for rf * btB tew “ for teBt rate before additional capital 

1 Warwriy) stneg increased pema^? other ftf 

or rnumad. « yields based on twr 

t interim lor. ooarterly) since reduced, t Figures assumed, d No sJEUlflcant Cor. 

_. w W*n*A. Bteatlon Tax narable. z Divi dend total to 

U Nor comparable: mi dire. paid. date. yioeuo rom u» 

$ *1&ws or report awaited. S Price at tune or WBpenslon. 

rr Banks and insurances: reserve afloat- f Indicated dividend after pending bcm* 
dons may preclude calculations of and/or rights issue: cover relates to 
dirideod cover. presleus dividend or fbnouL 

®Tax free, b Figures baaed on pros- A Indicates Interna dividend, sines said. 
pecLny or other official estimate: e Cents, where none was paid before, 
d Dividend rate paid or paysble on part CooWrtfbte loan stock team la 

or capital, caver based on dividend on existence. 

{PH caplraL e Redemption yield- F Flat 4 Meaner bid or reorsamBatian - [■ 

yield. * Assumed dlvMeod and yield. Httgreaa. 

b Assumed dividend and yield after scrip 4 Special deposit ceroflcaies 

issue. JPaymenr from capital sources. 4 Same tnterim; reduced final 'and/or 

k After local taxes, m interim higher reduced earnings Indicated. 

than previous mod: * Bights issue pend- 1 Cover allows (or conversion of shares 


2® 29 7 9 31 


Izvirtoa Oevei 


271*3 • 

nenn (12bp) 81 ij# 1 


"StK 4 ikuI I^Z* ^notation has not been grant 
(p4cim» (Waiter) tsfim 243 “4 which are not recorded 

TI? A ' p. nAWPP /<m> the Official List 


iM. PT"? Pence except where otherwise 
indicated. 9 Earnings' baaed on ' me- 


not «nr nuking [or dividends Or *yib. 
ins only (or restricted dividend. 


_ .... UminaiT figures, r Australian currency. B Assumes all eoulty capital raafe* ^ 

Whu.? n cr ?j . sDlviflaids srA view exclude a special. dividends. . 

203 Cnek T25<> 30 2< * 19 is is payment, tindicsted dividend: cover re- * Cover does not aflow lor shares which 

Woorfside Oil 43® 6ft 5 3b 13148 10 P revton8 dividend. P/e ratio based may also rank Tor dividend at a furors 

Western BBocerpomion £155 «® latest . available earnings, u Forecast date. No m'e ratio nsnally provided, 

wesusex 7ij dirtfiaid: cover based on previous years V Exctadina a final dividend dedaraifon 


TEA & COFFEE (33) 


C3? !i3 n V ^?' 1 L ,od - * E. Africau (39) i 

i sr, 


n irnittjST** Si * p Untn * ^ isssz&szttr#* 

(Ml - .. , s 3 i, r 2'a . . . i London City wasrcllff MCp).43i*® T< U' 2 I Assam Dooare 7a 6 

London County Freehold Leasenold 6LKlAs*am Frontier 55. 


OIL (352) 


1 stMt-Db.. 75 L 


Associated Tea Estates Ceylon 18 


Cpa 

vf- ® Cons. 


(2501 38 
S 7 ®!!*) IBS 7 
« l SOp) ' 64 ■ • 


-j AriOCk 91 i 2 • ' 

■ J Brit-Boroeo Pat- 5vnd; flow 146 


ifi- 5‘.7 LO 
4 I MJ 


London Ha'using Commercial HIdgs. <2Spi BUntvra 129® 

90': • Bogswsnnuwa SB® 


Amnol Pot. aaiLSDl ZS«* ^ _ . I 90': _ _ . 1 Bogswsnnu 

Anglo-Ecitadoriah Ol/lolds. iSOpl ?6 S .7 London Shop Property Trust. (25p) 8) 2 Boretll 39® 


Maybroak (ZSp) 72® 


Ceylon Antslaunated <5p) 3>z 
Ceylon Tea PUnutloits 186 


NOVEMBER 2 

AOrtlTn 55 5 6 3? 4 

Assoc Dry Goods £24*:® 

Alliance OH Dvftt. 9>;® 

American Tel. Ttf. £i91i 
Am ad a 
I Amnol Ex. 43 
Atfe.nson Dates 65>: 

Bank of N.S.W. tAvrt. Reg.) 250 
Beriuntai Tin DrdB. 202® 


(Bv permiuion o ( tiu^ stodt Exftmt 

CORAL INDEX 
Close 397-408 


laies lo previous dividend, o/e ratio based may also rank Tor dividend at a (knurs 

ob latest available earainss. a Forecast date. No p/e ratio nsnally provided, 

dividend: cover based on previous years V Kretoflina a final dividend declaration, 
eurfaga. v Tax-free np to & in the L * Proriudal onolations, 
w Yields . allow for currency danse. B No par value 
y Dividend and yield bued on merger Abhrcvlatioas: xdex dlvidgod: xcccc 
terms. xDVndeods and yield include n scrip tone: xrox rifiWs: xrcttt rerurn 
special payment; cover does not apply of capital: xaex all: xdrex drawings: 
to special payment. xcd ex capital distribution; xpb ex mmi] 

* Net djvidtttd and yield- gPrrierencs bid. 
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BRITISH FUNDS 


1971 


Stock 


GrtsY’Mpc 

Closing]-}- or la- Rdmp- 
Pries 
£ 


xer'stl Hon 
£ ] £ 


Higbl Lrw 

“Shorts" fUves up to Five Years) 

" ffiglCraw. 6pc 197S, f 


89f& 96if| 

&£» 


100 

09*! 

9958 

Ices; 

P3Ta 

wo* 

ioia 

Wifi 

100^ 


Gaa 4pc 69-72. „ 
Exchequer fifpe. 1072' 
Exchequer S3 pc 1973 
Heebie 3 pc ’6S-73.„ 
Transport Spc '68-73J 

Trtaa. WX'1973 

Coar. 6lpc 1074..,. „ 
Treat 1974....... 

Treasuty Hpe 1374™ 
snrhi£« 3 pc '66-76. .« 
Tre*«:.?;:j;6f* 1976..., 

Each. pc 1976 

83* rreamnj 6jpo 1976.., 
8W* Victory 4** 1970 


581a 

Si* 

a 

E d 


100«| 6.07] 4.41 

‘“Sit* 

97 y 1 -....' 
lOOri' + sb- 
B9*j+* 

9958 + * 


IQSftj 6.57| 

SSk* 1 

Sifts 

971*1 —i 


4 .OH 4.73 
6.1 T, 4.68 

6.50 4.60 

5.051 4.91 
SJM 4.91 

5.20 6.29 

6.21 6.56 
s.ea s.ss 




CANADIANS 


3.L., — . 

6.0X1 6.08 ! 

1:51 til' m 

4.111 6.36 


Five to Fifteen Yeats 


99ia B7* FundingSrc" 60-90 ... 97* 

101 96 Ttw. ££1977 1001* 

91 80 Electric 3pC 1874-77_ SOU 

92 81 (Transport 4pe 12-77. S1U 

B56b. S2* Exchequer ope "W-TP 93 

ai« 7Sj8lEtertric 4*rc W#.. 88U 

“ 70S* Do. 34pc TMJ.N.. 837 8 *| 

fiBlgTresmny 34pe T7-80. 84* 
767g Funding 6ipo *78-80. 92 s * 
675* Treasury 3*pc TW1. 8 Hz 
92* Do. 8*pc aO-82 ...... 106 

71 I Fun dine 6Apc 122*84. 89*4 
90l*Treaturv 8*pc *M-W. IM* 


86 

E6U 

937 a 

f25a 

MTV 

90 

1065a, 


£16 

£15*1 

-670 

£22ij 

646 

£17*1 

SO 


(766 


lees 

£1214 

K30 


, 4.10) 5.09 

...... 6.26- 6.37 

4-U 3.34{ 6.19 

| 4.46! 6.02 

...... 5.4o! 6.36 

1 A84J 6.22 1 £ "| 

+ "- ! Assign®*, 

asaiw 

B.M 7.91 i£i3in]£ioso| 
+ u 1 6.25: 6.96 1 

+J 8 jB.36i 07 ' 


791 B i 

,78 la 

07* 

1&4 

TOM 

i»* 

{ffi* 
03is 
P47 B 
62 la 
»U 
69 


Over Fifteen Years 


097g| 78 Funding 6*pc "fe*b7. 87 
*3* 47* Transport 3pc "78-88. 62*$ 

74U 61* Treasury 6pe "86-89-- 73* 

08 Treasury 81pe 37-90.. SI* 
67igJ Funding 5£pc 78* 

eesaiFundiug e« 1903 .-. 77* 
857 b Treasury 9pe 1894 .... lOlVrij 

41Sa 1 Gaa 3pc '90-96 63 

86 Trees. Opc TOM. 102* 

41 Help 3pc "3686. 8412 

flOUrrreaaury'Bjpe 1987— 100* 
04* Tre*s.8Jppl»7"A" .. 101* 
72*Tre»Hary 65po TO6-S8. 81le 
40* Fundiair 3*pe *99-04. 50 la 
96 ;7reas- Spf W-Sfk.-. 95 
07* (Treasury 5jpc 1)8-12. 66* 

Undated 


P! 


47 

1666 


30 

[346 


Stock 

Closing 

Price 

+ m 


0 

S2 


pa- 


a % 

4 

h 

(Abltlbl Pa perl „J 

£75 

1-10 

_ 

__ 

__ 

Bk. Montreal (52).. 

750 

-2 

77( 

^s. 

43 

Bk. If ova Soacdffi) 

?13* 

+1* 

84c 



9.1 

Bow Vslleyl 

El 17a 


10c 



O.S 

Brascxn |_ 

805 

-16 

«1JJ 


6.2 

B.P. Oil & Gasl.... 

280 

-4 





Can. Imp. Bk. (S21 

£10* 


69c 

t- 

2.7 

Can. Pacific (S61 

582 

-11 

6bc 


4.7 

Ipe N.Cum.P.(S3] 

100 


4 

— 

6.0 

« pc Deb. £100). 

£45* 

+ * 

4 

— 

0 2 

Coos. Bathurst! ... 

290 


♦S3 


14 4 

Gulf Oil Can.!..—'. 

£11* 

— -SB 

57*c 

1— 

2.2 

Hswkec Sid. Can.| 

95 

_g. 



_ 

Hoi linger fflS> H ..„ 

£!6Sa 


fil.H 

t— 

30 

Hudson* Bay]..... 

820 

-18 

62c 


2.6 

Hud.B.0UGdS2*) 

£197 B 


50c 



1.0 

lmascn 

B25 

-6 

80c 


4.0 

Imperial Oilf 

£14 

—*4. 

52*r 

_ 

1.6 

InL KaL Gaa SI... 

565 


60c 

' 

5.7 

InL Klckel|. 

£12* 

-* 

51-fit 

— 

5.1 

Massey Ferg. | — 

455 

—b 

91 

— 

: 

P&dfic Petrol (fill. 

£14* 


30c 

— 

0.9 

Place Gas ffll),..... 

47 



— 


Rio A lcomS 

620 

-10 

40r 


P.7 

HojmlBk. Can. ($?.' 

SI2A0 


88c 

— 

3.0 

Steep Hock (SI). _. 

90 


lbc 

S_d 

6.9 

Tor. Dom. Bk- (92) 

£117 B 


68* 

T- 

2.4 

Trans-Gan. Pipeffll 

£16* 

-* 

SI 


2 5 

Westcoastl .... 

£11* 

-* 

60c 

— 

1 8 

White Para| 

385 


25c] 

— 

2-6 


F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Conttaoed 


ism 


Stock 


i+or gg Hi 

-llililh 


= 2 i 1971 


Hljd’l Low 

33*1 I!*UJLHfildJnc.6pl asstf— 1a ' (20 1 2JS> 4.310.6 
For Jadtsrra tDT) see Francis, Parker onder M Recent* " 


DRAPERY AND STORES— Con tinned 

1 |» l 1 g-o 's’. 



ENGINEERING AND METAL— Gen. Coat. 

I “ J I «3l I 

\n 


1971 


HJgblliJwf 




HOTELS AND CATERERS— Conttogg 

ni* 

aiS-s 

qiFlpJ 


1971 


Stock 


HlghJLwwj 


For Hattmley $t«lrad ue Stelnd Gmap 


.. 1 7.47| 7.98 
+ «» l4.B^ 6.99, 
6.821 7.79 
8.57] 8.66 ] 
7. IS 7.98 
7.84 8.34 1 
B.81 8.78 


SJS. Lin Premfnm Z&% (baaed an S2.SOAO per £) 

BANKS AND HIRE PURCHASE 
ft Banks, etc. 


1971 


Stn* 




+ U 


7.08j 7.79 j 290 m 
8.4b 8.47 1 22iji 20 
8.36| 8.60 j 260 240 
420 '300 


47 Bg) 40UI Con sola 4 pc 


56 War Loan 3*pe 39 5s all . — 

36UiConv. 34 pc -61 Aft... 40U 
31 [Treasnry 3pc *66 Aft. 34 
SbizIConiola ZApc...— 

28r 9 |Trea8ciy 2ipc — 


*27, 

•1*4 
345* 

29U 
ft*! 
aa'Tapatock” 


28U 

285, 


INTERNATIONAL BANK 

«bl 87 [3Apo Stock *6B-74...| 943* I . — l 
821s fSljropc Stock ’77-82....I 82* — ... f 

105 1104 U|8 pc Stock 1376 (104U I ■ — 1 

CORPORATION LOANS 


5]6s| 7!ielHieh|Iowl 

8.801 8.87 1 J35 B38U|AIe*ajideraDj£l|308 j — a 
5.BS 6.85 <640 :337*lAUenB4rTC7£1610si-fi 
8.84(8.841535 '376 [Allied IHah£L.310S 
S.86] 8.86 162 127*/Anelo Israel £1 147 
8.33i 8.561305 1200 iArbutbnotL.£l255 
lAittt. £ It 2,. £1,243 
iBkHipoaliinI£l 22 
Do. tOpcPf.(I£10)'B40 
;300 iBk. Ireland (£1)405 
< 26 |BkJjeumiA(l£i: 28 
290 ; Bk.N J3.Walea£13BO 
337* iBank ScoUd £1495 

•327*: Barclays £L 532 

276 Do. TnU. £1.. ,504 1-4 
. 653 4 Brit. Bk. Com.. 100 '—8 
560 BrownShlply£l'515 1 — 

1 40 iBryannon 76 , ..._ 

! 93 Bun. ton Grp. ...: 94 ,-2 
215 , -Cater Hyder£L31D —15 

67U,Cedsr Bldgs 20p 92 

jCUce Hldga £1.^595 all — 5 


| 1 8.891 - 




90*| B7 


97* 

925* 

ssul 

101>* 

76* 

B47 Bl 

112U 

c93 4 _ 

IK*^ 


863* 

S03*| 

803* 

90 

73 

Ffi* 

101*! 

33 


96*1 2S 
JOOfW B61* 
VOO^i 96*' 


967a 

1001* 

93* 

£6* 

7B* 

£13* 

78 

863* 

MS*, 

e4i^ 

aw? 

843*1 

96*! 


83 

93* 

81 

74* 

67* 

68U 

65U 

731* 

28* 

85* 

631s 

74*1 

861. 


96*[ c7* 


Belfast 6 pc *73-76. 
Bristol 64pc *75-77, 
EsnesBipc "75-77... 
GJLbC. 63 pc 1976.. 
Do. 71 pc 1077..—, 
HBt«5iwT8-80... 

Do. Wpc^ 84 - 
Do. 34pc Itred „ 
Lon Carp6ipc"71-72 
Do. 64 pc %-7E._| 
L-C.C. 64 p« 71-72.: 
Do. 6pc im...“ 
Da Si pc '68-73- 
Da 6Jpc 1974 — 
Da 6 pc "75-73.... 
Da Sipa *77-81... 
Da 6pc *80-83.... 
Da 5jpc *Sa84... 
Da hi pc "86-97. _ 
Da 6jpc* 88-90... 
Da 3 pc "20 Aft... 
Mancfa. 6»pc 74-6J 
Middx. Ripe "76-Trf 

Da 5*pc 1980 f 

Sewc’le 6pe*73-76.. 
Wwt Hid’a 63pc'7J 


HO* 

97 
98* 

98* 

1005* 

624BBl| 

04U 
107U hS 
19* 

iooa 

94* 
lOOj* id( 
lOO^ 

955* 

100 * 

923* at 1 

86Ua>' 

775*14 

81U | — 
77* 

86 

33 m 1 ..... 

931* j 

93* aii _.... 
833* | + U 
95U 
96* 


->4 


I-l 8 


+ * 


6.69 

6.82 

6.07 
6.88 

7.31 
6.35 
5.80 

9.07 
8.98 
6.19 

6.97 
6.45 

5.98 

3.65 
6.73 
6.57 
6.50 
6.47 
6.91 
7.33 
8.05 
8.83 
5.60 

6.65 

6.32 
6.30 
6. HZ 


[ComTofAusfASI 


ComxBkDin KMS75 


Com'd'reSec lOn 


! DaltmB"rt"nb(M450 


36 

eio 

1893 

108 

Slid 


7.11 

7.50 

8.06 

7.32 

7.09 


COMMONWEALTH AND AFRICAN LOANS 

87U T8*!Aum. Upelli-Tb....- 87* ■ 2.86 , 6.66 

93*1 88*. Da Spc 1975......! 95**1— Tg 6.27 7.84 

99*> 8&S«: Da 6pc 74-76....'. S45* ! 6J5 7.36 

F8U 74 ! Da 5Apc 77-80.-1 664* — * ! 6.48 8.06 

£34* 713*1 Da 5ipc8L82..J B2*«f. 

8B3*; 723*, Da 6pc 81-83..... 643*01 

P3Ui 77 Oqjrlon4pc73-75..., 83* 

75 . 70* Bast AT. 53 pc '77-83 76 
90 841, Jamaica 7pc 76-6...! 90 

fS3* ! GSig Eenva 6pc 78-82.. J 693* 

973* , Mas Malaysia 6*pc "73... | 973* 

103 85ie.V.Z. Bpc 197S. I loom. I 

98* 88*: Do. 4ipc 70-73...I 98 1 ' 

98 90*1 Da 6Apc 1974. 98 

83* 69* Da 4pe *76-78.... 83* 

£8* 77*1 Da 6pc . 76-BO.... 864* 1— * 

71* 67*,.VtbRhd6pa 78-81 71* 

70* fflUWvasaBpCTOei ... 703* 

93* B2 pc*74-78 93* 

64 26 Stb-Ehod. U *65-79 55 

23 ' Da 44 nc, 87-82.-- 42 

i2 24 1 Da 6pc "78-81... . GO 

744* 70Be-Ding‘ka t4pC‘7E-82 743* 

PUBLIC BOARD AND OTHER 
£8*1 
100* 

68 


First Flnah'y lOri 
Oemrd Jk N £l| 
a GflJatt Bros. £1 
Guinness Uho. 

2 Gambroa j 

Bill Samuel ... J 

1 Da WsrxantalClS 
HongShangfaaSiaR, 1 

e Israel Brit.(l£10. 

leeael T"nbee£l 
9 Joseph (Leo.) £1\ 
K'yaerUllm'n.. 
KingASbaz’n £1 
Klein wort B. Ls 

Llovda £1 

LBJ £1 

Lao. St County. 
Mercu ry Sees- 

2 Midland £1 1 

Min star Asaots. 
Montagu Trust. 

1 NatBkAuBtlSAl 
*]Kat. Com. Grp. 

I Nat. A Grin.LfiH 


3S33«]Nat. West. £1.. 
28 [0 J.T. HIdga.... 
£204 IParlbaaNFWO.J 
412l2lSchroden (£l).J 


|SeccombeMC£7 450 
192* Slater Walker... 262 
120* Smith StJLnb_. ICO 
BIO Stand AChart£l 285 
320 Onion DisaCDl) 410 
118 


106 


60 


t! 6 


6.8 
3.9 
4.1 

6.a - 
6.a - 
- j 3.5I - 

— , a.o. - 

2.1 3.9- 12.5 
2.6i 3.0 18.8 
Ut 13| 2.6| 2.015.4 
13 ' 1.8 3.0;i7.9 
15 I — 1 k.9i - 
a 13 ; ZJO- 4.510.7 
1M16 1.7! 4.3! 14.1 
16.4 - ' 5.5' - 
B10 1.4! 3.3 23.2 

1 


408 

1460 

|2G0 

114 

1315 

110 

[558 

S 18 
,168 
168 
1472 
81*| 
190 
140 
133 
365 
53a 
55 

£2u*[ 

610 


-1 

-* 

-5 

-2 

—23 

& 


\--rn 


w- 


17 

6124 

(81 

10 

(40 

(14* 

11 

30 

15 


tao.4 
13 
17 

1 ....... e« 

1-1 ltl4 


[-2B 


Mo 

r - 8 

-IB 

+2 

H* 

—10 

-2 

-2 

H> 

-2 


Ro 
-10 
-B 
-11 
1-10 
— 1 


68*|WSnEruEt (20p). 

Hire Purchase, etc. 


(15 

Al8 

tl4 

9.8 

ItdlB 

12 

tl6 

14 

14 

rl8 

18 

tl5 

tl56 

♦6 

9.66[ 

9 

174| 

(33 

[14261 

12 

+184 

tia 


2.5^ 


a.4( 

1-6! 

2.7, 

J1.8 


8.0 




|.3p0.3 

4-3 

4.a 
2.8 
2.3) 

3.0 

3A 
6-ffl 
3.71 

a.61 

3.11 

a 

3.1 
a.6l 

4.ffl 

4^3 

0.4112.2 


4 


18.6 

3.0 


17.8 
1 15 


■5.6 

8.8 


2.719.8 

3.5 

1.5 
3.9 

3.8 
5.1 
4.8| 

3.0ilQ.0 


7.36 

8.48 

'11.40 

111.58 

7.67 


7.79 9.B6 


IBrtet. Merdt-UW 69) 
BritDebtSer KU200 
Sl+slGaUUaH'dg.lOpj 53 

n 175 

306 
oil* 


F. C. Finance- 
First National. 
Hodge Grp. 6p. . 
UoydsAScotSOpj 105 


Mere. Credit I 

< Prmr. Clothing, 

* Wwwr^Cretoj 


190 

1246 

68 

210 

134 

86 


-2 


tj* 

-5 

—4 

-2 

-1 

-2 

1-7 


tao 

455 
15 
tl74| 
(40 
<06 
416 
+24 , 
+884J 
032 
26 
+234] 
11 


143.2) B.9| 
1.0 
2J2 


a 

a 

hi 

h 


2.ai9.7 

2.8116.1 


2.5 

3^ 

3.9 
3.0 
3.0 

2.9 
4.8 
3.0 
44 
3 2 


5 3 


[27.1 

2.0 

3J) 

10.4 

5.4 
[23.0 

* 

17.8 

18.1 

.6.4 


IDS 

114 

43 

78 
409 

.W 

60 

2fi 

188 

186 

57 

151 

220 

7S 

135 

37 

70 
67* 
66 
105 
188 

71 
17 

38 

41 
408 

88 

62 

98* 

85 

134 

104 

79 ' 
52 
66 
66 
3fi 

719 

•114 

42 
108 
160 

«9 

149 

85 

140 

166 

67* 

250 

73 

20*| 

120 

ioa 

114 

26 

ffi 

12 1 * 1 

92 

77* 

«*l 

BO 

IS3* 


46 

59 

30 

47* 

I 1 ® 1 * 

22 

30 

9 

61 

76* 

38* 

TO 

150 

66 

104 

23 

26*| 

38 

12* 

638* 

93* 

29*: 

£•' 

15* 

IlfiBaa 


41* 

21 

[149 

57*] 

65 

41 

36 

36 

23*i 

14* 

,1383* 

38 

20 

60 


80 

51 

22 

43 

33 
120 
125 

34 
94 
78 
88 

249 

148 

211 

163 

32 

200 

92 

154*| 

143 

36* 

73 

*1 

47* 

70 

146 

50 

73 

8* 

73 

31 

110 

£31 


Janes (H.C.) 88 

Jervis 106 

Jenkins (V) lOpl 44- 
Jeon'ngBg&O.n) 76 
J'hns’nRicd 50p 398 
Junes Kdwd, lOpl 52 
Heh'rV^nstaaOpj 63 
Zvenksst 10p. n .. 20 
Kennedy*' — ... 150 

KJer (7. U 179 

tefsrge— , 

Laing (Johnl*A)]: 
LatitunJet, (£l)jZ20 
lAwdon (lOpl-. , 
CeedlndeGpfO^ 
Losder8ueb{20p| 
iLeylami Paint. 

fLnTey(F.J.a) M | 

Usnmer Elds... 
London Brick.. 




LraeIUY-J.)(£lHl06 
Mdean(J.U20pK 
McManmBplOpi 
McNeil Gp.„... 
Maephereon(D.)| 
Magnet Jo+nmy+397 


Malunson (W ml 
Man-Ahell 
Manders (Hdg) 

Marehwiel 

MAriey , — «... 
MarataUKBlfsi 
May A Hasaell J 

Mean Bras ' 

'Melville D. *W. 
lUtttr Gloat U| 
Millar (Stan) Km 
M itchell Coast 
Hixconcrete.— 
Mod- Kng'e- 

— Monk (All 

&2*lMowlem(J.1 . 

194fi].V.H.Hmberi20d 


506p 

2b* 

884*' 

635* 


87* 

305® 

13* 

US* 

883* 

53* 

10 

27*| 

12 

60 

31 

16 

30 

90* 

SB* 

32* 

17 

12 

n* 

IB 

48 

8b 

24 

434* 

40 

36 

,1435* 

168* 

120 

IB 

I6*i 

81 

36 

if 

8 

47* 

20 

80 

,42* 

104 

19*1 

38*' 

3* 

37* 

IS 

60 

|106 


.Vonh’nDardOp 
Norweet Holsts 
Nott Briofc^iGOp 

PBgifrJnmAZOp 
Parker Timber.. 
ParfciaiaDtSIr 1 
Phoenix Timber 
Pochlna 
Kaw lines Bros. 

KJLC 

Kalian d 

Keed A Malik....! 
Beeves (F J.) — 
RcomsrdsBxiSpM 
K'ch'dsWal tiiopj 
Boberts Ad lard. 
Bowlinson (10p)j 

Kaburold 

Ragby P.Cemni 

ISGB Groap 

|3harpe Fisher.. 
IdbeUM'r Prloe. 
Simnw A Cookel 
pmart (J.) 10p„ 
pootbmiCoiLbd 
3"tharno Hvani. 


Sparrow GWBOpIl 1 1 
Stew'tPLantlUm 

g treeteraofG wJJ 
mnmerc (O.C.: 
ymes 1A.B.1.... 
pinnae &0p..... 
[Taylor Woqd’w 
mibnry C*tg£l 
jTrevis A Arnold! 

[Tmm’ICmiiBbOpjlSB 
iTarriH Const'a 

Twy funis .... 

Did.. BaiUlera.. . 

Val da Travers. 

Vale (Thus) 

)•- 

WardlefA) I’Op.. 
Warrington... — 

WutoBlaJw 

Westbrlckfrods 
Wettem Bros-. 
Whstllngs 6p._ 
Whit’gh'm 124 pi 
WiggnufCSilOp] 
Wilson Con'lly. 
Wlmpey(Geoi... 


97nft— 2 


— 2 


5-1110-2 
7.1 9.5 
1.9| 3.9*13.7 
3.61 3.1 1 
2.ffl 2 J 16.7 
1J2I 8.6 8.8 1 
Llj 8.716.51 
LI 3.7 N 
. l.B 5.7 K 
1 8L8f 3.5 II 
. 1.31 4.217.8 
I 2.4 1.626.1 
. L2 5.4ll3.B 
1.^ 5.6:11.0 
1.9 5-2 9.1 
1 D.a 6,1 ifl.1 
' 1.7. 3.1 18.‘ 
2.ij 5.& 84 

llTffl 3!3l7.6! 

I L4J 9.4113.4 
62. ij 4.8! 9.7 

LO 9.5 IL1 
1.3l 2.8)28.0 

32j; 2.41 s.0120.5 
1.41 4.9]14J 


S3*' 32 *^Head W rigbraon 57*!—* 

JllO 43 ;HIII ± Smith.... 103 j— 5 

HtefalLnH P- I IS 5 r ”l 6 W 2J° |Hopfcta»n*l£ll 380*t— 2 

178 [ BS^lPerkina CD)— .1147 -8 '4201! 1.6| 3-4'IB.Ol «*i ajsiHoirdan Group. 62 
167 78S* PetersiJoFn™. 161 I — ' 2.1| 3.&16.7 , 7B*i . . , , , 

2A*t 10* PVtdopilfilOpa as* 1 .f.lB 1.9. 7.8- 7.4 i JS BWlnLCombturipn. 12 Hi rJ.7 

36 1 £3 POUT Peck 6pJ 52 [—1 !<ffl7i, S3 8.9 7.B.1« } 81 JlnL Comp. Air. 130 j— 1*1*14 ] 1.9| a.7]t9.8 

1 ■* ' ' - - — |_i | MB 1 7.7] L4j S.Sj 

114^1.7 1 - 


11 US] 4-8113.8 
[trflfii 62.3] AO 11.0 
2 Z lAS.OtSJ 
m.a 6.5 18.1 
LSI 4.1 12.9 


]CurzonH*iue(6ij(21? 


De Vere Hotels. 
Qoklen Egg(6pi 
? Grand Met. (bOfi 
Kensington 

Da *a'_, 

iKursmal 


PreedT (Alfred)] 60 i— 1 J 16J! LL 6.915.5 ! 26 ] 12 'Jacts’nJAHBbpj 22 
• ljueeziSt. WJ(^s! 16 . + *■ B— I — " «- — ■ C& 24 jjohnm'iC-B.1. 27 


50 

590 

50 

liia 


Ksmar Test bp. 

ZB Kstners lOp. 

57 Eaybeck ltlp.._ 

28 Pwttw ii 5n- 

210 ReedAnemA. £1 
25 Rirllii(ED£S Up 
52* RoMfWkPainii 
16*iS Jfc UStoreslZjpj 31 
25fia Do25KFfOdl2id 36 
82 [Samuel (H.) 'A' 170 
7*^elimxirt ^...[ 16^ 
8 iSharnaWazeZOp' 15 
7*!Sherznui(S.)Uta| 26 
[3321" [Smith WH*A’£ll510 


”“-i 'fi.li tVSi 0 :» K 

njaf Li ssssi wtpsro g-i 

1 d25il L7 : 5.411.0" 142 1 74 L*ke£ HlwtMptl25 

; 1 C a g s a ag W E»d*Aiioy.... i53, 

— ...tfla Z.8 . 4.» mjT; 91 96J 


17.® 


1 1 | * n s n so 2E*i 21 Icr( Arthur)124pi 261* , - - , — . .... — 

s — i +15 " i.4 1 4A 15.7 j r .i, I rr i I in J i.*H a.J a.: 


i -j-’ “ s "J " I ” : W5*l iD ‘jLocier'rc.) (5p) j iaisj ■ — [ 

r> i - ■ izi B - » Da -a- <sp).i ia*i-* i 


84 40*[Uayd (F.H.) — [ 56 H 


-13 ! 12 < 2.0. 23-21.4 


M50 
A124J L7| 
(16 [ l.R 
*425 


L6l 4.8(13.1 

SL815J9 
4.0 9.3 
9.8 9.5 
4.611.6 

3.025.2 
4.C fl.n 

3.711.2 
4.2ll43 
o. -112.9 

3.31 3.3113,2 

1.31 6.012.4 
2.51 3-4)12.1 


23*]— 1*1 — I — 

62 xdj — 1 — 

17 I 


80 Bt 


+ 2 


H2xd — S 


Spire] 1* BOp : 48 

28* | Steinberg lOp.^1 69 

32 titone-Dn (108 

10*|Snzda(Geo.)10pt 12 
50 ramn-tetCMlSOrf 42 

7& ‘Vrutex ...[166 

775*: 


Es 


•16*1 10, 
63*1 28 
13*i 8 


174pl.8j 
412 
25 


192 Jtf— 4 


GO -8 
63*-* 
64 -1 
30 1—1 
110 

194 J — IB 


6.315.8 
6.3J10.3 
7-0 8.G 
7 . 6 I aa 
| 2. El 2.917.1 
1.2i 6.2 <4.0 
0.6 4.237.1 
0.6 5.032.7 
2.2 a.l| 8.9 
Z.4 6.313.1 
1.91 5.7 9.5 
| 2.6 1.2 34.1 


09 
86* 

96*) TO 


103 

116 

743* 

106* 

104* 

108 

109* 

40* 

10! 

98 

«*l 

2i*ri 


87*! 

9&3* 

66* 

07*, 

09* 

99 

08 

33 

84* 

64*1 

77 


Anna 111. bpc "t9-i* 
Alain 10* pc "89-94.... 

r 8 

109* 

-* 

7.53 

9>0 

APO 6Jpc Db- "84-00. 

67 


8.67 

Da 7 pc Db. ’88-03.. 

841- 

■ •at - 

8.40 

Da Bpc Db. *ffi-7.... 
Da lO*pcDb.'94-8 

100* 


9.08 

llOtf 


930 

CopeAJlm n?Apc 71-00 
1.C.F-C. 9*pcI976.„. 
Do. lOpe-A* 1972... 

74* 


10.18 

loam 



..... 

♦.77 

Da Da ’B" 1974.... 

107 >c 


9.31 

Da Da -C' 1976.... 

108*al 


W.25 

Met. Water 3pe ‘B'... 
USMC Bpc 1982 

38* 

-* 

7.83 

9B 


9.47 

Da without Wrote. 

07 


9.57 

Ultramar 7 pc '76-78.. 

90 


8.09 

Za rub. Copper 6pcl0& 

J7p 

— 



BEERS, WINES AND SPIRITS 


{(Allied Brews. 

. Da DM-.... , 
SOBdAmal DirtPrlOjJ 
QbSaUas. Brit. Mslu] 


I Baird (Hugh) bp) 14 


Bass Cbarr'gton 
Boddinjrtnns...., 
Hockley's Brew. 
Hulmor (H-P. 


Cameron (J.W.U164 


Corporation Shnrt-datPd Bonds 

77 B pe 12/1/71 J 100,W?*pe 8/8/72 [ 

63* pc 24/6/72 ] 10C|*tea*pc27(W9B 

6 1, po 26/7(72 J 100 Bale* pc 25/10/72. 

FOREIGN BONDS & RAILS 


1871 


High! Low 


22* 

33* 

94 

68 

4*1 

3*1 

4* 

89 

l<» 

204 

100 

«3 

33 
32 

34 
21* 
29 

flfclS| 

29* 

75 

67 

8b* 

70 

9b 

60 

12* 

is* 

53 

70 


10 

28 

86 

56 

1* 

* ! 

l*i 

93 

98 

191 

96 


|Anto*gsstaBly I 

Dt>.6pcFref. 

Brails 44 pcAm 

Chilean Mixed 

Chinese 43pc"98.... 

Do. bpc IB 13- 

lbpcBo*ar"25DSS50 

[C'oliiS no 4^ pc. 

|Ger. IkiweaPdc 

Da Yauag43pc... 
Da Funding 3*— 


57* Greek T% . 


31 

30 

30 

20 

22 

8» 

27 

68 

82 

09 

TO 

83 

42 

48 

bi 


Stock 


posing 

Priw 


!+ H 


spc 28St*b. Ass..... 

ope PW "28-- 

ope 1914 As, 

4pc MUeri AM 

Guay Quitotr^A... 
HanUiirgWir.4ipe 

Rung. "24 Ass 

Ireland 64 pc ‘BME 
Ireland 7ipo "81-83 
Japan 4pe 10 Asa... 

Do. lipo' 83® 

Midi BJy.4pcl Stg.. 

Peru Asac. 3 pc. 

Uumaiuan 4 dc C'«. 

Russian &pc 1906„. 

[Spanish 4 pc J 

Urogusy 3ipo [ 


Div. 


City Lorn. Def.. 
Clark (Mathew 

, Courage 

D.WfcyteM'Kay 
g Uitnlieia aOp.... 
B!lts(Hic'm"di5p 
lilenlivet Glen 
«|GraanaU Whit. 
Greane Ktog £L 
Guinn 


Hlghl'd Dis 20p 168*1 
Ins. Distillers .. 64 
IdngJalntfbOp 70 
Macallan Glen.. 138 
Sandeman &0p.. 170 
?|-Scot. A Naw.20pJ 84 


115 

101 

<Q 

<142 


116* 
1C 8 
64 
92 


1-1 

+2 

F5‘ s 


1P« 

0 
109 
42 J® 
137 
17 
122 
161 
545 
161 


— B 
—2 


u ?l! 

'—2 


! {Teach" r(Dls>50pJ248 


jTomatln Din... 
IVaurA Abboc-LI, 
B|Wstney Mann.. 


6.73 

3.69 


>8.89 

"9.11 

*9.74 

i6.79 

9.4B 

3.02 

>6.97 

9.76 

10.03 

9.94 

6J53 

8.26 

7^4 

8.86 


— - 80 


Webstar (A) 60d2B5 


Whitbread 'A". 
WiIliamsA Rmbj 
Wolt. Dudlej-.. 


102 

[350 

137 


79 

140 

151 


— 1 




1—3 

-2 
—8 
-2 
-IB 
— 5*| 

-4 


+16 

15 

(♦15 


17*7 


13.6 9 
+173 1-5 a 8 
(17* l- 4 4.0 19.1 
7* 2.8 2.9 - " 


a 


124 
+20 
♦ 15 
16 
tl5 
11 
18 i\ 
21 
16 
+17 
18 
26 
30 
12 
1* , 

a* 

14 
20 
174] 

15 
19i| 

+16 
12^ 
♦ 11.61 
117 


1-8 

l.S| 

£3 

1.7 
* , 

a 

« 

L8 

1.7 

1*1.9 

1.6 

♦ 

3.4 
1J», 
1 J 
1.5| 
1.3, 

1.4 

1.5 
’l.® 

L4J 

L4| 

L7 


3.917.8 


A7 


2 7)27.0 
4.9] 


а. 9 

3.1 
34 
42 
r 4 

б. 5 
0.7 

6.2 
0.3 


13.6 


.2 

4.5 
.7,6 
<5.9 
13.0 
6.9 
* 

4.6 
17.3 

♦ 

2.71.6.0 
.>.3 17.9 
4.1 -2.8 
a 818.2 
4.7 «• 

30 17.8 
4.4 3.1 
3|l9.4 

4.019.0 
4.3 i7.0 
4.3 >5.1 
3.6 6.0 
2 8 i7.2 

4.0 7.9 
fc. 1 54.4 
2 8 .0.5 


BUILDING INDUSTRY. LUMBER A ROAOh 
T? 

llQZial 


Aberdeen Ccmm 

1C6 

M 

20 

1.5 

47 

.4.0 

Aberthaw Cam. 

1-3 

+ 5 

26 Jk 

1.7 

4 7 

*2.3 

Amey Grou|)-— 
Ang-AmAsph'il 

106 


(15 

lJi 

6 G 

.28 

50 

-i 

— 

— 

— 

— 

ArmftageSbnkr 

127 


20 


4.0 

17.7 

AsbtomB.O.lbp 

•fi 


tlZ( 

2.C 

4.7 

10.fi 

A.P. Cement £1 

372 

-6* 

(13 

1.4 

3.5 

*3.2 

Atlas Stone 

i69 


632 

1.3 

3.1 

lb.fi 

BPB IndafiOp... 

188 

-2 

. 13 

L6 

Z* 

18.8 

Bacal Cons. 

79 

—2 

22.6 

111 .3 

7.0 

il.3 

Bagg'rldge Brk. 
Bailey (Ben) lOp 

48 

tB 

-2 

14* 

•16.4 

l.U 

1-5 

7.3 

6.8 

.0.7 

10.5 

Bainbndge lOp. 

23 

r .„. 

417* 

1.4 

7.4 

9.5 

Bambergon...... 

78 

|—1 

414.B 

M 

4 0 

16.7 


8.01 

6.62 


London U.S. Dollar and DM Issue* 


1071 


High] Low 
98 


863* 

81 

171 

142 

256 

86*1 

8fi* 

833* 

SI 

81 

80 

91 
05 
933* 

92 

82*1 

asv 

169 

86 

0512 

89* 

91* 

8b* 


Stock 


+ °H 


Australia 64* 1977 1 


Sg 1 *! 

79 
77* 

80 
no 
108 
120 
78 s ! 

73*| 

32 

76*| 

733* 

7We, 

824* 

86* 

85*j 
87 
78 
85 
110 
74* 

80S* „ _ 

97 rnrin (City of) K1BBL J 
73 rysaeOUdeno e% "74/84 _. 
8b* WoHson OJA. *85(88 


[Denmark b4* TO/84 

B.O J.C. 1984 

Hitachi 61* 1979 

Itch «« I®4 

Komaarn 64* 1984 

M. Bk- Denmark I0m~ 
New Zealand 6*| 1985.. 
Norms K- Bk. Hi "89/9* 
(Norway &i% 1084 

Xorweg'n Ftowerfia* 1B8S 

Oslo bi '69/89;-;- — • 

Pbrtngal 6*2 ‘TWA- 

Baums- A 64* "68/79^... 
htautauruukl W* WTO... 

Bodal-5 6K '78/80 

5.G.I. 64*80 w/wruu 

TaJred* ex 1984. 

Tdjlii6i**74^4 

Toray 6i« 1978. 


10 iBsrdolin (10pj... '2*,— 1*| 
25 iBeechwuad(lOp) 49 . ..... 

. 44*lBen(ord MdlOp)! 71 I—* 

1 120 IBett Bros. (20pj.]150 [-S 


bllalBunUs— |130 


Bland (Johoi....i - 3 5Mr— 1 
Blockley# (20pt.! 69 • — I 
Bine Circle (EOp. 68 —3 
iBhmdeU Perm. | 32*,— 1 


I +" I K'^'UIWHTOI AWIUd 1 

•251 '114*:Baris ,193 >—14 


IBreedon Lime., 


3.5 


! BristoIPlantdOri J6 


,lBrit. Dredging 
BrooksTh'm'aCI 


Brown Jkon(20jJ S3 


Bryant HoMinc 


moniaAj3d«'i-»(W 41 


S&*J 91*[ 

96* 92 


si* 

S 1 *, 

69* 

61* 


87 


Bnao-Gut 6*2 1680 

Ireland 7* 1961 

(Mobil OU bj% 1980 -I 


Dm. 


84* 

87* 


87*|Swodi*h Isua» 6J* 1S30J 


Turin 642 1984 

'u.9. Bobber 6* 1880 

Prices -"-inda in v. 2 premium. 

AMERICANS 


1071 

.St 


High] U«r 
24*| Ifi 


IBJld 135( 
14*1 ' 
72* 

104*1 
28*! 


10* 
55 
14 *j 
21* 

2Sai S8 


107a 

12* 

21 s * 

20* 

20* 

2a* 

22* 

29*, 

21* 

Sg 

2b* 

T80p 


12541 


14* 

17 

17 


Stock 


H-°n 


Amor. S-A. lor.™ 
Assd-Spring [PI]-, 
Beth. Steel (SB ) — 
Hartoughs CorpL— 

C-P-C. (04) 

Caterpillar. 

Chase M*hm(£i2j5) 
Ctaesehroagh 101)- 
__ , Chrysler (fill-. ...... . 

870p City Inv. ($LS6)... 
16* DaCnmPr "C "B'lSIl 

Coaft. 011(86) 

Crown ZelL (5&J— 
Comm) us Eng- 024 
Eatna CormSO.SO) 

22* Firestone "Plrel 

19* 1st NL Ct.Cp.S6i 

10* Fluor Ccrp 

27* Ford Motor (S£t)— 

185* Glllene (81) 

S54p lnt-HJdgB-Cp.es 1)1 

17+8 InL liiUiLiesf 

19^ 95* Kaiser Ai.SO-533.. 

13 7od]iJ Lease© Ourp. (92b). 

58ia 4&7g Merck 

4 finp 22Sn Fwuj -C entral 

Zl* 17jk Ftlrar i8UJ3j 

27 21* dbell Uil tSlj 

Ifi* ll*3pmyKand(S0-60i 
41* 34* Sid.Oll N.J .(57).... 
10* Ifiig Texaco (S6.2o)....- 

IBM 13* U.S. St«rt (S34> 

26r* ttMr Wnolworth (S341-- 


k«4 


ilJ» - 
B7ict- 


S "" 

82o+— 
;i8i.4tt - 
£1.60 — 
SZLdSjt— 

“”II£l3«b -r 

ffl7lo t - 
56 j-*"|s2.0tt — 

Z40p -5 |81-89. — 
18**6 
21*-* 

11*-* 

34*-* 

I5*a 
13*iq—* 

22*1—* 




6J4cj1- 
•1.0 1- 
30i' — 
53.83, - 
Rl.BBf.t- 

82.401 - 
sJI.Oj — 


6. A- LUL hrtnanfli *3ii iUuu on ><-<isao * b___ 


C. Robey "A 'lOp 33aC— * 

Carr iJohni 57* —1*. 

tobarlestDarjlQri 71sd|— 4 
ChorohlU A 61m 140 ag 
Clark k Fran .. 64 
[Comben AW(I0p| 70 

Concrete — B6 | — 5* 

ConoreteP Irej" 97 
[Con stable Hart. . 

Coetaln (Si 184 I — 18 

Cos(H) lOp CD 1—8 

Crest Homes 10{i 192 
Croasley Bldg... 77 
Croueh Group— 42 
DaJehdine lOp.. 30 
Dares Bot. 2Qp... 16 
DeanSmitb lOp. 46 

Dflw(G) 98 

DooglcsfHht. M 129 
DownlngGHeOp 153 
Drury (ft Mgs)... 72 
Dulay BttoinJOpj 13*| + * 
285* BUJai Bverard. 76 -2 

335*lBrith 88 !-2 

50 'F.C.Conrtnict’n 64 '—2 
7*iF. P. ACoost'a. . 21*1—* 
lib Foirdough (L).. 273 *d — B 
61 'FalmefwBst lOpl 65 —1 
23 Feb. (GL B.l 10rt 61 —4 
aOSstFlnrii- (B.) Up...l 43 ' 

73 InnlsniJohnllOpi^al 1 
55 'Footer 82 

FramGrnap(10(i( (4. 

French WC*.V£U301 
Gslilford (B) ibn 57 
GalliIonlE«*Wril6ft 
Gtthe D'dyAKM 20 
Glee8on(MJ)l<M 46 
GIcssop W. k J.l 73 
GreavesOn. lOpl 140 

(Gunn (A.) 1 130 

HJLT. Grp(10pj 83 
Hal lam 1 Vic).... I 96 nf 
[Harria (M.P.)...]215 


94 


, 79 
243 


48xd 


-* 

-1 

-2" 


12 ; * . 55 * 
(20 ; 2.X 4.1 14.0 
424! 1.4; 6.0lll.B 
+45 !f 1.9, 6.010.4 
(27 ! 2.8, 0.2 6.3 
j 1 - 0."r. - 

224. 1.6 6.5 9.7 
515 ] 3.1: 3.5 9.3 
1 12 1 - ' 

*20 

+22a| 1-3) 6, 


re 


Z.6J 


425 

14 
420 
+14 

33 
25 

I?* 1 
16 

15 

(22 
486 
440 
'+515. b| 
412 


3.0| 7.3 
6.310.0 
"4.1 * 
4.4)16.8 


43 

144 


Harrison J.flQp 
Hax+BiiIld'nlOp 
Harvey Plant... 
i Hawkun Dar(6) 

UwksI'Bm 

HewdeaSt.ilOpi . 
HwwdWm*5oiil 67 
! Higgs A H11L....I100 
BlIlalW.A.) llt^l 46 
: Horerlngbam...] 52 
Da Baa. Vtg..,| 35 
Howan)5hntl0p| 96 

I.D.C. ; 1iw> 

Ibctockj ahmen] 1 1 4 
Int. Paint (£1).J148 
InL Timber..... J14G 
Ireland Ernest . JUS 


tBalUl 


(426 1.8 5.4111^ 
418 1.8 4.011.5 
20 2J] 3.ai5.7 
19 1.1] 6.1: 14.1 
*15 1.6j S.zjlO.5 

, 124. 1.0 4.1 13.7 
(224 1.1, 6:4 1 4.6 
I 13 1.6 6.0 10.7 
Z3 i — : 3.6' - 
j f2G 2.4; 2.3 17.6 
>*30 1.6 4.613.5 
427 US 4.419.3 
. — *3*! - 0.6 - 
......1 470 ! 1.3 6.8 11.0 

-2 I +12 1*3.0 3.710.4 


33* H“* 
18 
04 

M 


;=? 

a 


a , 

1-6 i486 
iwiai! 
-a (434 
-2 Bli 
28 
420 
435 
t428i 


11 
66 
440 
13 
(17 


-2 

-2 


^90.41 


2.1 3.7)13-2 
52. ij 4. & 9.8 
3.q 2.3(14.3 

1.6 6.R 9.7 

2.7 3.8 , I1.3 
•17t) L6 6.0(11.4 
“"8.1 3.918.8 

1.9] 4.61.4.9 
1-9] 4.2U2.4 
1-0 5.7(17.1 
3Jfi 3 J3\ 9.7 

1- 1 8.G11.8 
l.S 8.1- 9.2 

2- 3 5.d 8.9 

- 1 - | 5.0 
a-3( 3.0] 1L9 

8.J 4^o|lL9 

l.Sj’S.sj e.6 
B.C; 1.240.B 

2.01 l-§27.5 


16 

30 

2i 

21 
418 
442 

22 
8 

33 jj 

is' 


l’.b € 
«?! 

& 



CHEMICALS, PLASTICS. ETC 


34 I 81 'Albright Wiis'nl 26*1—* 

1663* 115*lAil'd Colloid 1CMZ40 -j 

Sfi* ffi (Anchor Cb«m..j 72 | 14.610.9' 6.1 <2.7 

37 j Zl* Ang.Am.FbriOp l l 55af + l 17W 9 9.0 4> 
44*1 23*: Ashe Cham. 5p. 41*—* ItAlB^a.ll 2.320.9 


04 

46 

60 

42 

57 

13* 

135 

06 

£884 

94 

200 

374 

22 

83 

330 

200 

125 

430 
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46 
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61 
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52 
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90 

76 
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481* 

142 

82 

07 
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48 

36 
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74 
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c8 

69 

71 
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49 

14 
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27 

B* 

1235 
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British Don 680 
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Carbon BlecMStf 25 
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Derritron lOp.. . . 1 1 0*xr| 
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Da 8i^ Coo 1331E106J) — 2* 


] LOjll.lJ 
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S.ilE.e 
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[18*m| ! 25.8 1_3; 7.0,10.8' 
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Inure Stroud ... 

Laurence Soott.| 
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MTB(lOp) 56*1 I 
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Panriym Mfp...... 
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Da ‘A’ Mp.... 
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Pressse lOp 
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Bsyrolle (£1). ... 
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29 
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6.3) 13.4 
8.8| 9.7 


22 

167*| 
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264 I- ID 
i 2 !-7 
68ad!— 2 
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83 

3« 
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2& 
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n 
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a* 
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S& 
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32 

111 

110 
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66 

22 
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17*| 

60 

40 

UU 
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77 
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81 
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18 
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ZS 
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23 
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25 
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16 
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96 
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UB 
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69 

172 8^— 2 

173 1-6 
45* .... 


kid'— l 

[260 ]— 4 


1-Sf 1.5.145.6 
L3 4.8)15-6 
1.3 4.9 .6.2 
1^1 3.1, 

2.6 4.2 

2.1 3.214.9 

2.2 8.2 5.6 
1.5] 4.2 20.7 

3.9| 9.2 
8.0)14.0 
7.3)11.5 
4.2| « 
5.6(11.6 
2.41.S0.5 
6.4ji2.8 
2.4(19.0 
2.5(18.2 
6.1 11.9 
6.6{ 9 
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Davidson 60p... 
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Dennis J. H.lupl 
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Hills (Ken) 20p. 134 
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E FaireySOp........ 225 
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e Sail -Thermot'ls 66 
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ffi*H.ELprZ 89*1 1 17i4j2j; 

2334 K’nemne»Sim£l 
*7 * BatcUffe Inds... 62 1—2 

9 ls'dmnH*uanlOp 

348 lionold £1 2 

10* Kich'rds'nWbOp 

78 Ridgway Wp.. 80 ( 

1881* Roberts! Ch.)(£l 302 

11 Root Harv’otiOp 15 
58 Boojuy Hon-.— 66 

87 Rothrafaam T..-.. 70 . 

401* Rotork 10p...-.lO8 J— TO tMlUB.l) 
46* Ry«(Cl'de) IQp- OOriS-fi K27* * 
50 San dsn Kayoer. 

34 Barilla Gda lOp 
22 Scra{0E(H.16p... 

277 B 'Senior Bng. Kip. 

3IU Scrck — ... 

31 Shaw Fr'ds 20p 

ffi SheflpT^aOp 
SZ . |Slmon Bng'g.— 

IDS* Spear k JacJcan. 

Spra«rG«ar6p 10 
Spirax-Sarco .... 138 
Spooner Inds.... 58 
Staff Pub. Works 36 
Stavetey lnd (£1 61 

Steel Group 148 

Stelrad Grp SOp 223 

StlMie (G.) 65 

Da 'A* 47 

jStone-Platt &9* 

(T.A.C.H. (10p) — .19 [—1 
[Taylor Palister. b6 
fTeoalemtt 88 

(TobeociIJ (iOp>- . 48 

pVi mlriru K H 6p 26 

Triplex FdriM. 81 
(Tube Invest(£l) 396 
Dtd' Hag. (lOpl 281 
Ut«L6pnnga0pi 21^, 

Dn+r. Grind*.- 96 |— * 
l7nocbrome(iap) 04 

Vickers (£1) 69 

Do.5XCm.Pf. 69 
Vokes Grp (3>p) 61 

IW.G.1 43 

W«lkerCrorw!lr|170 
Wsims'vBary£1 90 
Ws«L (T.W.) £1351 
WarueWrl'HlOp !6* 

WnriricfitariDp 15 
WeaksTrallilOpi 21 
Weir Group—— 72 
Wellman Haa’g 41 ] — * 

WretaBvn s20p , 

Weytwrn Eng...] 75 (+1 

(Whessoe 66*j— 5*| 

iWtaltebouse lDp 13* 

WUliamsfW.) <9 40 
WlmsftJ'ras 6p 17* 

Wtila’y-Hughes. 146 (—2 
liWolv^tonDielOp 18*j~ ■* | — | — 


as* 13 

27 I 14 
30*; 223* 


ladbroke 
LeliurrfleiL(10|J 38 
LyoufA" (£1)... 
MarioPranoDlOp 
Mt.CbarlottelOp 
Hprtdleton(60p) 
Norfolk Cap.(6p; 
Worth M.F. lOp 
Pa law Derby . 
Pfc'riUy Estul^J 
Pcmturr lOp. 


*16*1 Ul^Quanu's ModBn 
.— Rjjwton Hotels. 

RyauHTiHir 6pij 
Savoy *A* BOp.- 
Trust a ‘Fcuta. 
; W’ru'rHoiJllOpj 
Wh'lara ffrtiOpI 
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80 3.81, 
1.61.3. 
t&5 243. 
34.8A3J V 
11 2.3 
H 2^| 

25 1.8 

SO 2.7 
11 i 

i3.el r 
■M24 U 

6i ... 

12*i * 

224 


INDUSTRIALS (MbceR) 


4.5111.3 

3.3 13.6 
6.0 8.6 
6.2 7.3 

4.811.3 


3.811445 


W'bw*ll FdylOp 17*1 + * 
Wood(S-W.)20p 48 
WoodaliDuak'm 80 (—7*1 
E W"h'seHixnl24p 40 
Wright Bindley 45 
16* Wright tiery. 12* 17* 

60 lToungA'st’nAT|l01xc(— 1 |A22.2!2.1l 


ETC. 


5.0M0.0 
3-4] 11.9 


110.3 9 
6.2 S7.6 


FOOD. GROCERIES. 

24*| IS |AdamgBuEtrU)p| 20*)—* 

& JSu ppl lera 60p £ 66 
LAngltanFoodlOp 47 
[AnofieldHds-hii 18 
Asboc Biscuit £1 340 
An-BriL-F'ils by 64*1 

[An. Dairies. 244xc| 

Ass< Fisheries... 58 

Asaoa Food 89 

[AvauaGroup(5p 11 
Bassett (Gao. L. 113 
Barters Ba ten's 100 
[Bertsford (SW).. 141 
Blbby (J.) £L... 89 
Bishop’s Stores. 63 0f 
Da 'A' N/Vg. 5301 

Bovril (£1) 4B0 

LBawyera. 156 

Brierleys llOp).- 81 
Brie. Sugar £1... 383 
Brit. VecuJ’ri lOp 35 

Brooke Bood 'B" 69*| ] 10} >1.8] 

tosdhury Schw.. 79* 

Caronl(lOp) 4 


M 


(— 15 


H 


7.5 7.0 

e.q 9 b 

4j]l0.2 
4.0 7.2 
S.OjlO.9 

8-6] 

2.8jl4.6| 
4,6(15.3 1 
8.3j <p 

12.41 5.0) 8.3| 
1-5! 

[ 2.7| 6.6j 6.6 
, * | 4.01 9 
51.7, 5.dl0.3 
1.8) 6.1 8.9 
b.6 11,6 

4.216.3 

6.5 9.2 

3.a ♦ 

, 5.4 9.8 
, 1-9 3.3(16.1 
2.3 5.0| 8.8 
:i.e 4.6 13.4 
- I 2.6 


06U|Cavssiham-. .... 135 | — B 
Clifford Dairies 133 
Do. 'A'N/V..,. 121 
lOkivor Dslries.. 110 
Coibom Group.. 74 
[CrcMfields k Cal 54* 
DanishBcnA(£l 172 
Hastwi»d(JB6p| 37*1 
Bdw’ds (Lou) 5ri 23 

F.M.0 67 

Fisher (A) (Sp) .. 6 

FltchlxnrelKZOp '98 
Gaeeny Sec. A. 60 
Glass GktTerlbp 23 
GoldrelFouo'd-- 31 
Hulev'di Kip.. 35s 
Bighfiatafc JCCp 102 
Biuton(A.) lOp.4 60 ]— 1 
36 | IB IQomefsre lOp... 21 
Intrant. Stores. 74 
iLinlocb 450 
Krahco (52.60). U2Q 
EC wile Save 1 Op. 200 
Leuuuna lOp — . 97 

Lockwoods. 139 

tf'beGarton 60p]l05 
M'lhewsHgslOpj 74 
Meat TdoSupp. 50 
Mld.Cattleprod 51 

Mills tAJ.) 83 

XI notes -Sirs 32 

Unfgan (idalOr 47 
MorrisADJopre 90 1 
M' iris' uWm lOp 74 
\thn. Ualrim-. 125 
Xurdio&P'k.lOp 212 
[UP Chooolate... 139 |+! 
Oriel Pixxb..... 3 
Panto (P.) lOp... 31 
ParkOakeBkabp X< 

Peak Winch (El) 128 1—2 
PrinariU(lOp)... 5 
Pyke( W.J.jiOp. 21 
Uakusefl[<y(llOd 1! 

Ranks Borii60p(13: 
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— 1.0| 8.6 11.7 
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2.8 18.6 

1.127.8 

5.6 12.6 

5.3 10 8 

6.8 15.6 
5.1 12.8 

3.0 i3.6 

4.4 10 8 

2.0 - 
3.8)13.9 
4.6)11.7 

♦13ijtl.7 ZJ3\iuJ& 
16.0 l.B 2.7,10.8 


rf9il L91 


16 LI 


9 6+2.8, 


4.011.8 
6.1] 8.1 
o.7| 14.9 

4.7110.7 
*2.SJ 4.71 - , 
l-4[ 7.6i 9.3 
3.q 5.3 6.4 1 

4.a! 4.6 

3.0118.1 

2.1118.1 
4.® 11.4 

9.7 9^ 

8-8( 6.3 
3.3(12.5 

3^16^8 
3. if 18 6 

3.0 - 

2.0 9 

2.6 18.41 

2.0 9 1 
6.3] 12.2 

3-4117.8 
!2.5 ♦ 
9.5| 5.1 
4.7(22.1 

4.955.0 
6.8.20.1 
4.013.2 
2.T15.8 
2.6 18.8 

. 1.029.0 
22*| L7j 4,01.4.9 


. ♦610.0 
1(27*1+0 J 
1 16*161.7) 
30 [2.4 
+ 13 620 
trf87ii 1.9| 


A.A.EL 133 f-1 

I &u. D. iBtmnn. 

ADMeyst'msbp 
67* AGBRre'ch Bto. 1 
A.Y.P. Inds 4<y 1 
A. W. (Sea) lop] 

Aaronsan Bros.. 2 
— . — Abrasives lOp... 

U*1 61* Ada Halifax bp. 

13*1 § Agar Cron C£l). - 
Air6x lnd. 20p. 

Da SfVTGZOp .701 2 l-l a 

AlkanfM.L.) lOp “ 

9 AildJBug- Potts. 44 1+8 
S Allied Inv. bp... 

3 Allied Polymer, 

Alwyn Hldg_.. 

Ang.Iaat.ffl 12)11 
Anglo west lOp.. 19 ( — 1 
Arbiter A Wret- 
Arensan (A.)10p 
testa Leisiire6p| 11 |+* 
Ass -6pra* 

S AastlnF (LeylSri 14 | — 1 

Austin- Bail 

Avon Rnhbw £1 
BBA-Gronp....^ 
s BTR Lay land— 

Baird (WmK£ljjl40llS— 2 
S Banbury Hga5p 46 (—1 
^ Bank & Com. 14* 
g BarclaySecs-lOp 133 

« Barget (I.) 28 

RsriowRd (R-iOc 107 
. Barr* WAT" A.. 51 
S Barrow Hep'n_. 130 
Bath* Portland 36* 
Barter FeU. — 115 
B BeatBOQ Clark. ^141 

Beautiijty^ fI26* 

- Beecbam 299 

BeUairCoB.fi 0p) 24 
Ben" ns lnt.(£0p1 115 

Bentlma 23 

Bertr’MlmpoEl 195 

Bestobell 4120 

CHFreted Bug— 50 
amam(J.U10p) 40 

1 BlackJBdg'tnfiOp 176 
E Bl'k^ePr'dlOp 20 

2 Bogud-FeL (lOpl 
Do. i*A" (lOpj. 

68* Booker (60pj— .. 

130 Boots 

77 Brammer (BDp). 

3* Brayhead (lOp). 

53 Brit. Aural. Mel. 

36 Hrit- Annm i (5p] 

132 Brit.ACau.liiv.. 

22- BB k SA 

16 BritlndHds (lOpj 

138 BritrahMatch£l|r 

60 Brit. Oxygen I 

7B* Brit. Bepes 

31 BriL Sidac (50i) 

6 Brit. Steel ConuO 
BrtLS^pbon£0|>| 

07* Brooke (lOp) ( 

50 B.BL Prop (SAE«460 

27 BrookStBur.lOpj 

40 BrooksVent(20p| 

66 [Bull'gh Seos(20p| 

60 Burco Dean 

17 Btirndeno (Bp). J 
30 Burnet UHil'm 

, IB BuraholmeFlOpj 21 
te77. BVhgs3BK 77,82 £B2sd 
(£73 Do.btXCv.ao/Sb£840 
38* Bury Mason. 

28 BusComputslOp 

25 Byiiuid 
27 1* CbLSyrrtem lDpi 
27 Oaister lDp— . 

76* Campari lOp 

101* Camrex 20p.. 

29 OanningTowuG 
10 Oanonliia TbOJ 
10 CapeAebestre-.J 
36. Car’vana Lnt£CH 
66* Carlton Inds. 

7B Ca woods 

8 Celeation lnd 6pl 

41 . Central Mig lOp) 

10 Cent Sherwd bp, 

37* ChamberiainGpl 

26 CtaambialnPlOpj 52 (—2 
62* Change W're Wp 66 
32* ObarringtonGd. 54 

8S Chubb ap. 112 

66 CIntride. 74 

32 Claritet Clement 58^01 
97* Olay Crosa.„.... 134 {+ 1 
38 GlayumSonbOp b2 

48 Cole (R. ELI 53 ]— 1 

21 Colilngw'dFcdr 27 
189 Comb'dAusStOp 255 
26* CWtaW'bb20p 54 
22* Coos-Cwnm^Oix 640] 

U6 Cons.TinSm'L£l 168 
31* Cope Alinran 6p! 44* 

33 Copydex 10p...J SO 
67* Creel J.HdgsKJp 185 (—15 
87* Cory (Wm.) (£1) 565 

ffi* Coaalt 66 [—I 

6fi5 B O'tn'y Pope 20p 74 an— 2 
44 Cow'odeGrt-lOp 75 (— 2 
44 Da ■■A” LOp... 74 

9 ]Cro"bySpr'g(IOp] 13 
89 Croyd«xRub20p/l 18 
10 Curran lnd, 10fJ J4«0 

40 CusBooslOp. 46 1 — 1 

306 B C'thbertlLG.lOp 40 

10 Dawson Barf os., 36 

453* Dawson fJas.)... 62 
17 De La Bue (Wp). 214 
K Denbyware 104 (—5 

27 DeveLflea £1^.370 

12 Donaa Com IQp 21 

11 Diamond Sc. lOp 14 
22* Dobson Park 1% 48 

W Doolton 76 

14 Drake k CubittJ 63 
50 Dun bee Combes 90 
SO DyacmlJ^J.)... 90 

53* Do. “A" 83 1—1 

W B.C. Casre lOp.. , 

S Kaetcrn Plrod£l 273sd+4 
17 BconomicGpIOp 70 

13 Blhicf 5p 16 

IB Bleco lOp -26 

4* elect. lnd- Sec. 10 
K) HIov. k EngBOp) 60 
17* Elliott PVrolOpI 85 |— B 
« Bison A Bobbins] 46 

I KngAOvor'nlOp! 20 

8 Ling. Ch. Clays.) 86 
3. Euro. Frarire 6p|l64 
8 BrodeRidgs 20pJl08 
8* Kwer George HW 14 

OSs Excels <172 

12* Fcedex 10p. 

5 Fanner (J. H.l. J 

3 Da -A' , 

4 Ferro Metal HW 
8* Pertleman 20 p_ 

8 Fine ArtDevBp. 
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llRedman *A' ■!«..] 40 
Bleb 'da'nfAjMpj 140 
" 102 


S.5 


1.S 


67«B— * 
160 (-4 



—I » I X.B 


a.7^ 7^ 
2.8 


. 2- 21 

(uni 

l.aj 6.2I 9.2 

1.7(19.3 
l.« 4.1116.8 
1.0 6 . 1110.1 
0.0 5.6|S7.2 
1.0 3.417.9 

5.012.7 
4.0, 9.1 

4.7 11.9 

6.114.0 

5.0 9.7 
a.0 a.7 
5.111.5 
8J78 


* Robert son F'ds. 

4 RuwnbveM (Wp 16D.td 
3. Jt K. Bldgs... 

Scot Moat P. K)p 
B Sena Sugar SOp. 

2 Smith Zwnn lOp 

Somponaa...... 

3 Splllera-. 

-SPK*kF<JoB)i£i i. 

IkiekLyleffll), 

Tosco (bp) 

t Ti«sr~. 

) Colgate 

} UuL BfsculthOp 
Upward Ail LDp. 
WalterJtH ffm. 


<114*1 1.2] 9.11 9.3 
414(J 1.0 5.1 12.4 
<rl8 1 1JS| 4.014.9 
Mill,* 1.8) 3.615.4 
#.7 jft5.3] 2.6111.8 
1-7] 3.0(22.4 


06* Wallis FJ.flOpi 
99* WatsonFblnlBp 

73* Wheateliear 

26 WrightaBIs (20) 

HOTELS AND. CATERERS 

667a [Angus Rests 6p,| 

]M6* Assoc. Hotel* — 

|13S Do. 'A*— | 

BosUa's ftp. I 

CentreH*tieislCd 
ClydewtoJe 



^nnIar(Jaa» £U273«f-7 
FlrthClcrre. 20p).ion L 
FlaveB (S.)20p.| 

Plexolla (C A Vv J 
Foimrty (B-). — 

Kreeco Miuaep.. 

FothergUl Hrry 
Priedland Dgt-J 
G. R.iHdgs)SOd 
G.SLA. TruatlOn 
iCrsiley Group.., 

(Gala Cmmeiic.. 

Galienbainp j 

Gen. Bi. a itch. 

16 (Oertetner "A".. ! 

60 [(ilbtona Dudley 

30 jUIbbuua (S.) 

LI4 ]0 11! A Duff os 
137 iGlanfleld Secs... 

16 Dhwskt Metal lOp 

284 |Glart.(60p) Z 

25e B (Goblln (BVC)... ou 
28t*]Ou1dnMzi(H) K^i 93 
110 rtlnmnie Hides.. 212sd 
Ifi* Grampian Sid_ 53* 

15 Kirill th Bent. &p 34* 

16* UrlnuheweWhp 32 
40 |Grtppaprods(10pr 68 
226 j 143 KirtnaC.&«20nll70 
3L 14* Hnlstred 21 

67* 40 Banlme* Cp&od 47; 

I70*j 93* Uanson Trust... 151 
44 I £1 - HardunBoxSOp 42 
' 13 Hard ura Group, 48 >4 

162* Hargreaves EL. 287 
43 HarrWt Sheld*nl 61 

teE4 Rairis'naCriME 118300) 

|242*» Bay’s Wharf £1334 j — 11 
63* Hewnm BaLlOp S15 \-i 
W Hemiiale lOp — 60 
« Hep worth Cnuc 68 
CBS Da 7*£Canv.Slflfi 
(£W3* Da ll%Una.*76£1» 

Hesbsir^ 147 

8 Hewitt (J.) fipjH 14*] 

49* mil(WJ0rgn0i>]115 
48J* Hilton (E-t(10pu 
155 HoKnui^t iS.i... 
lG7 B Holcoiube(20p<fi 

33* Hollis Bros. 
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12 ; 6 :.\nrlaulV.K.ib[>- ll j— 1 2 

46 ! 20 euwrrT.nl |10pi 42 -1 

SO j 171; Kul.un*ooG.A.*! 50 !;«71S! 0-71 : i 

«V, 60 ‘Sunrito lSS>jrt...'. 64 Ua I 18 i » } 6.7 
140 w ,mw. it ie * • v ' 

ilb 


13ln'Hfwili Tn.a, ....... 

65 dmiuoa (Sp],„. 
6b ! In*. ‘A’ ibid ; 


87 I <55 1 4.0 2.(^1 1.3 
86 -1 I 35,4.0 2.0112.3 

, 2 *• 2.6' 2.21)7.7 

,HtTlwft<A.)U:iV 49 <— 


I7i s :iaiiiiu (dX J 29 i— i 

27 (Untertt A j idv 


■31 J. 50 
■;') 30 


1 «21 C hbwn-iUWWOr^ 75 
' ' l-'liifim ,Vy H lOpjlSO 
pfarkatAiT.I)lOpjI10 
|Mu\lnjtlnd IOp.1 
'-■UsrflhaJl L'xv.. 

I Uo. “A "...L.- 
Uanbsll’a tinir| 
Mwtk-BIuL- 
llKHoa Fnuiic £li 


26 

34 


_ ..^«T22 ■ 3.1 2.210.9 
i—5 1 HO 2.7; 8.6 9.2 
-2 1 442*; 2.2 3.615.6 
:-V-2 416 US’, 5.4,10.4 

. 12 ' 1.4; 8.8 7.9 

2712' ; 12 I 1.4M0.9 6.4 

23£W - 122i! 3.0 1 2410.4 

46 1 .< 12*. 1.6 1 6 8 9JI 

62 ; ; 2i Hi 1 4.0 15.9 

1295 H2 18 1 * i 6.L « 
35 ; -..J 25 • 1.5; 7.1 9.1 
23 ;+l2 i 6 <L0.t 4.3 29.7 
.... 171ai ......l 22 : 1.6 6.3‘ 9.6 

s .703 a ;Urt«lCl(Mnzm<..!109 1-4 ! J13* 1.9: 2.1'16.4 

^ p sioitoy 26 : :4 ; o.0 : - 

*» . IBljIllUU Ulua (&pV- 27ltf + l s 1*24 |2i 4.410 2 

' 7ltaMUsMaratrs6u^ll8 I 16 1.9' 6.8j 7 JB 

-- nll?'URcheli Cot tall 47 12*i 1.0, 6.5,14.9 

:<c .. ^SijJj’wntos^aafiefcM |-i 2 , s smab.s ~ 

9 



•-■ 1 ?* 


J •* .®lalUa*j(« 1 Qlit.)llW138 t-& 1440.2.12.916.1 

" ‘ u. ^ 22 .'UorfieK (10p»... 58 xk| . — < (17*. 24 5.010.1 

.-. . . ^ ^ 6i v jllu>iic‘UlPlM(b|i^ 11 !-l a ( 


«2ig 24l 2 ;Hcitet iE. 39 ts! 6.9 I 3-0 4.3 7.7 

72i£ «9 "JoiumC'iiw ltip. 67 ' I 45 1*1.8 6.9 - 

------ ,20 i.7| 4.5|t5.3 

Sj4.4( 8.3| 6.9 
1 16 ' O.Sh 4.822.2 
1 415 t 0.91 6.8:16.7 
'415 42.&I 5.611.1 
l>jicl n ni • I + 

* 

10.6 


77 :Wa.iUn llO|.).. '115 
, i9Se W|>I( Kl. Taul»...j 93 


1+3 


, U Ib.Oi 4.9 
417*: 2-°t 4.7] 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 

L1- 


S 0 i 2 ; 30 iDrii. I^rbnil...; 45> a {— II 4 

28 ! 13 ig ChryaJer M* 20 i» 20 i 

182 iI3»B|PonltB.DJt.)... 161 -5 
232 .IBB Gm.21ts.l-nits'l88 -2 
117t*i 92J-^ HcmilntE. U.H.1 130 |-2 
91 ; 35 1 Lotus Car 10ji,. 1 70«d!— 4 
ill-, b ;iMauii Mtr 6 p^ iO*s;— »c 


112c 

17c 

18 

120 


2.11 - 


— ! 3.2' — 
0.6, 3.81 - 
■f I 3.8j ♦ 


16l.it — 
23i-'<ira.nil Junetum|158 i -1 
147 /il. Fan Uiiil5CtgS 53 ' 1 
Snie Oit»nnPn.>pl0i3 681 
I 38 iflirwnnmt lbtL..| 59 J — lj 
, 43 (UMinHUtBi.lbp.il07 I— i 
61 UiUmnOnnSeculO] J 881- —J 
24 Unvi-w'il 32 ‘e 

. Ir.u.^ 11 . „ b ' aa^ 


12 :1.4i L8-M.3! »]. 
<12 1 1-2, 2.446.61 Ti 


43:1- iGunn Han iVip.{ 83 m— 2 !? 

1500 5-55 1 125 


1 . 2 , 2 

.18 1 1.6 2.626.0 
15 1 1.0J 3.625.8 
4 4A « 
—2 20 , a.« 2.S15.9 

!— 1 llAIBtl l.fi| 2.931.4 

a 



eUTruyiblelndKlf 15 
3 fTulkrtli nm,,... 8 

83 iTV.SAHUyottl 76 . 
UIg'lt'iinIciutibersfi); 5312 ,— >2 
10 XVflihlB Walbrci 25 

lit ■««< .it . *> ... , > *A 


a<T'£{ s* : iHijthilmw, 

85 L4|&6i&i:2S5 tC6 Biw Plate Def.239 


13 j0]«i 4.98.0:2(52 
12*; - ■ Ui ; - |p 
12*! 1.8 8 J2. A6 :i ^ 

— '42S 

14 ; U 10.6 6-3 I ** • £2 salefiuafd — , . 

IB. 1.4 8.2 8.9 214 ;!e7I- St Andre* ...(200 —4 

• — ' ” .65 5.rjm Inr— . 59 1—3 

I Z?J3..SdtmliieiBec.i 371*— 1 
SentAmlnv fSOpi 109 ( — 5 
< &ut.EaaiJnv...jl09 —5 
ei» fciukh lnv^..‘. 93 j—7 
91 1« JwM.Uun.A Tai'103 m— 3 
11.317.710^133 ; 94 TSct-Xatimsil... Ill !-fi 
9>3; 9 . 8 il*®«j, id Ant, Northern- 91 !— 6 
S;3.U3 Efl ai.t4.tlnurin_., 98 
2 B 1 : 18 Nuut.l'iAloT—; 81 

. ,_b ^ 1 *B Sroc. IVWera— 88 

115 E5 1 Do. ~|T 92 

.130 (23 .-sw-Codh. 7S4...'l09 


+ ut\ #= li i'i r!a = 

M 


TE.\S — Conlinuea 
India und PafcUtiin (voot.) 


1871 


37 1 l.i; 3.823.6 


[ Stuck 
Bl^h] Low j 

50 | 28 jSooRbh IMWiCH 

4 jiHnfiln (JOp, J 

, 34 ptuulb'n IndiMElj. 

1 175 fTrarancore (£1) — i 
39 Warm T«a(£lf....[ 
45 |w«.t Dhom |£1U 
SDslWUHanaon 1 £!'....( 


“ tes ; — > 


Prie, 

P ,u ! 

28 I 

s! 1 *' 

205 
49 (-5 
48 1—2 
76 i-1 


i a 


silyf 


..K Mil-., 
29 1 1.1, 3.6,25.5 
73l 14> .3.3129.3 , 
(3 1 0.9( 2.0,24.6 ! 


1-3 

I— S 

1-1 


• 35' 0.8 4.825.6, 94 : fS one. Gn. NUm..; 79nS— 3 

1*1 lJK 2-029.0,102 - & I Un. ■&. J. 81|-5 

" 1.0 A0 l2.5;i47l 2 '112irS*eLnScntJkBi.'133 :-3 


Ceylon— 

54 IBoRawaxualaitjii:!! 57 

. . . , JiaiCentralFrov .1 

7 5.230.9. i» jWllijCcTlun IHauta |£lj. 

13 ! 1.1 3.051.11 « 25, 

8.1 ; 1-1; 2.2(41.6. * Wc Calata 
12 i 1.1 2.930.4, 3*8- .^jaen. Ceyiun ilOp).) 

14 . 4 : a 3 . 1 ; a j 27 .12 Halcyon lnr.ilC^>).t 

“J 2 ,:«?«.! b s I 381* Liuba i£l| .T!...! 

17 Loiti>vn(£l) - 

21 j.Vutnn BJiya (£}).! 
SSluOurak Rich ...j 
92i2‘PelnudnUa£l i 

■flltlHajawella HJr-5lM 

EDB.Itow.'hniiirh | 

4 Scot. Ceyiun.. ...'.. .i 


I ! 

7U 1 

185 

40 • 

6 


10 

5 

30 

S 

3.4 


3.9 
1.21 9.8 
1 . 6 , 12.2 
Li as 

1.6*10-5 


| 1.017.5 
ICI.817.2 


12 : i.d s.i-soj)! “ 
U-| l.« 2.7(50.9! » 
10 iLXOi 2.934.7* 28 
8 J l.li 2.437.7 : 43 

' - i - f , 128 

1A5I 4 1 4.21 * 1 111. 
7.6 : 1.0, 2.3|4Z.4 


Wurth iBomii... 32 --Uc; 24 - ; 3.1 - : r 1041j; 73 -Sec. Scot. 


jYouKbtd — ;MO i- 7 i 140 1 13 7.1; 


UMWflttDiiKncn ‘A* 

7U Haalmflera 10|aJ 
125 HKLaralHKKj 
'136 llnuy Prnpertv. 


119 

1285 

353 


25*!lnt WupDevVcU 10 


1—95 1 

h\ 


20 

*21 

13 


I 

-U ] - 
■n 8 

44 I ! *10 

23 1428 

Z21l! 1 - 

48.51 


liivtftmeac Cu. 

jJennyn Inseat. 

Ka,v-Beran6p... 
IfinilAncn'Abi' 

Land £ H‘ae Wj^l32 

Iad< 1 Invest. |I2? 

land .Sues. 60p..il66ls 
Du. 4y, c<uov.-RJlC13D i-S 

uaa 1 Do. bi^tVuiv.'ES c 1 30*1—2 
£149 [CM* |)<i.6lpeC<uiv , C£ii;i29*j— 2 
Si Law Land £1... .jsfiS i-Z 
861s! a€lc|U'w»tonDvl2*;J 82 ; 


I 75 

zl-2 


44 < 2 . 24 ,Ui City Wert W,.' 42 — 2>z, tl2*| l.li 
M | *4Se UHi.lliaadaxkli 91 rl& , 1.5 

C-J » JuTtrJ c-n~r 1 .r. ! . ! 


* ! 2.3j » 

3.4, 1.247.7 
1.41 1.744.0 
1.01 2.638.0 
1.7j 1.4j42.0 

“ !>-' 

1-Oj 6.4|I8.0 

^ ^226.7 
rf9* 1 1.1, 1.0.47.2 
( 8,*; 1.1J 2.71S4.3 

i Si- Ill; 4.0 - J 

1 110*! fill IlfiSd.B ! 19® 

10 ;3A> 1.016.8 


TOBACCOS 


3S5 (BriL-.ln. <Uai M 297 1-6 
: 571:1 Do. 6nc Pf. rilj, 71 I .... 

IB2 ~ - 


1391 

il 
101 
40 
IS 
141 
H» 

112 , 

166 i!21lj(Ti4>. Sei-. Trt... 151 — 1 
£66 460 | . Du. Lie/ 650 (-2 


50 { 2.6! AS 
6 304.4 8.‘ 


1164 
■101 
1120 
■ ICS 

9.2 125 
- 725 


U1U1U 

lnv.J 


88 L_7 


19 

8 

24 

9.2 

77^1 


:U334iSec! Trt. Seot!.i|15 Otd! — 6 

70 <9pliero lnr 87m— 2 

91 |SFLJTIne.fl0pilll7m— 1 77. 
ES ' Do. Cap. (1 Op)i 85 , — V*' — 

tl 

1—2 


I 97 
575 


'Standard Tst.^4122 

VZ [Bril, TltbAitu $ 9512 —1151 rl4 ■ 1.8 6.9 S-OJlCTi. L27 ^146 

19IS.Cartw»s*H' 12*p 331*;— «4 15*' 2-6, S.9| 6.6,412 323Jc,SlockhH.ler.6Crp'353 !— 7 

77i(,DunhUI(A.i(10irll5 —1 B5 : 2. l! 4.810.1 © |^ 2 TeelmolrtOT’A^| 53 1—1 

1033* (iaUaJicr(S0pl...iL32 '-I ! 10 1.6 72 8.6 6 7 ! 62 (DoT^T * .. 52 ^1 

643a Imperial I 77 —I? , 19 I 1.5: 6.010.5 182 iLSHiTelepboao A G ..;170 -—2 

77 rfiemssen Hnrr.113 '—1 | 4216 Ll 1 4.8 19.6 '129 90 Temple Bar 120 1—4 

• : ad 1A 6.5114.9 71 : muiSmSI 

.112 ! 1.0, 5.1(18.9 ! 301 Z . 2BS*Thrt>{;.Growih~ 29 1 2 ..... 

! !<4 ; £93fl Dn. Cap. (£1). 131 J — ' 1 


TRUSTS. FINANCE. LAND 
lures txoent Trusts 


17 , 
ioH 
17 
13 

64 


1« 


1.1 3^25.8 ! 2m ' 15 IScr4» Tei & lab £1 

t 36. ^tan-bnlCl I 

3>4|Tcb Coi^mraiuin.... 


* ■ 2-l| * , 
Lo! 3.9,25.0 
1.11 2 . 61 M.OI 
_ 6JS!- I 

XI A 4 I 27 .I 

fl! 2^S3.5 
l.l! 1.852.3 
1.11 S.O^O.7 


31* — 

20 

51 —I i 

48 1 

24 1 _._l 
42 I 
126 
11 . . 

12 - ; 5 

4i*; : - 

18 I ! 2* 

■57 • 5 ■ 

as, ! _ 


6 

ICI.S) 




7.5 
11.3 

3.0 

2.0 
5- 1.2 9.8 
3 1 1.3; 6.5 

- I — I - 

1.218.3 
1.2jT4.3 


3*| 

18 


0.4; 12,5 

I. 4 ! 15. 6 
1.3, 8.8 


641 2 . 421j Uiropnorton... 


67 

P6 

I0O 

SI 

37 

19U 

31 

1*0 

78 

145 

188 

280 

190 

119 

198 

66 

157 


Commercial Vehicles 




, IbS '• °f iXrwKquiplQp*' 14 I ;/12* 

7,5 - .'.NtratunCliaiab. 71 -4 t 18 '1.6 6.5 9.9 

r. i. - levxwmwJ.M.Wp 35 -dll ! 1 . 8 ; 4 ^ 11 ^ 

-. U - 70S t iNotburyln8nl...:S53 —l 1 »42*: 2 .* 4 . 2 : 12.7 

.2 imjXunroa ....|173 -2 {tfi 2 * 1 .^ 3.2,17.1 

l ;r c - : 667 a 0n.6*pc.Pf.(JCl 69 i -...I 9.4 - 

. :■ -! .39 |NVwth(J«a.N20pB 66 tff „...J 12 j 2J3. 4^10.5 

-J 69 Xu-Swlft 91 ' — J 72*j 1.5' 4.0:16.7 

'• 42 !NulUll 42 , . — 16 .1 « \ 9.5, 4 

22l s Ouauim«as2^! 44 j-1 I fl2 ! 1.4' 5.4(13.3 

-I 371 2 :o.1k Sac'u>£>4180 I I *28* 1.7i 4.0ll4.7 

..80 A Elect... 98*tf— 1 M20 1 1.6,‘ 5.1 15.0 

-•.321 t totresa0p. 188 t +1 fTl7 ' 2 . 0 , 1.821.1 

-■ 00 lOiympla I2*pjlll i-4 I 21 ! 1.3' 2.4 S3.7 

lOzalid 1210 [-4 1 125 j 1.7j 3.0118.9 

Park 1V> 10p4 15 [ rflO 1 1.5/ 6.7) 9.7 

PwkM-KnoU-A* 63 '—3 1 12 8 Al 4.« 8.6 

Patent lad 15 ! t4*j4^J I — 

Pat'son55ocb60p3B5«d— 15 Kl 6 ■ « ; 2.3l « 
Do. ‘A’.VrVfiOp 385td — 10 X16 ; » •' 2.2' 6 


- 1 . 1 :* 


; S; 


__ < 

' ':‘ J -i-fifisal 

• • tll 2 | 

’ ’ ^ » 


n 


1—2 


• . so 

. 254j|Paubb. WhtteiS 44 l+l 
:: E4 PhirnpsFUa£>130 -6 
'21U|PhotBX (Lon).... 38 .... 

.! “ FO : 1‘hour- Ale (60p). 61 +1 

- . ~ 31i« Pboiopb. Ini. — 86 —2 
-;c 1 6ln,PIeklW<Witi)U)pi 14 I — 
'J 8 iDo-AJ/JV’tolOpTlS* 

~ -75 :PUkhwton8r£1305 
“ 70 itHi’y BowwIa. C70 

- aeseiPiastkConctiop bo 

-'40 j Pleasuranu. 6p-. 41 
& Portala 1180 

- 33 roTvedl Dun.50p 130 
, '• 29 PWaa (Wm.) bp. 46 

• JO Preatlie Group. 187 , 

- 53 PrinehaniClniiJp 39*a1— l* 

• 53i» PuDmanRUbr 116^ 

- H)' PmtoBiw.Mp.178 
*2 Qua!. LTnrs2pp( 42 

- *Sti 2 iR.P.Dflroup'lOpI . 211a 

- & |HadlantMrtS2*p 47 l-.l 

- Si; Bkndall J JL-TCp 83W 
il Kandalb ......... 68 }-* 

-• i5 Bank Organ 700 

Qtel Do. ‘A* 410 

Il iKeetritCCoL 60pJ 
.. 0 lltodtoani Glaaa.: 

_• 14 itoed Exec. (bp). 

' il 'Heed lnU.£L .. I 
■_l6S«;R«lyon PBW3_ 

' . * •IVlicnwtok Wltaw 

■hlalKeatnuff — 

. JU HoBort. 


9 , OB: S.im.6 

2 * - : 1 . 9 ! - 

15 1 l.i; 3.337.6 

- 4 ; 2^r * 

l.fj, 5.811.3 
0.8! 7.1H8.6 

0. Bj 0.5115.6 
. .1.11 3.329.5 

5*j 3-0i 7.S — 
</32*j 1.6 A1 153 
— ^ L9{ 6.11 86 
1.61 3.3119^ 

1. Tj BJMUA 
3.*B 2.7 9.9 
Lffl 2.6 20.3 
2.11 3-8 12.5 
Ml 54,12.0 
3.5( 1JJ23.3 


VraneKrueb. luw 44 (-2 
Drmiir|Hil»i50]i 85 5 

'K.K.F (Ul>4p.)...,104 |-2 

Fu>ien‘. i£li 212 !-! 

12S 4 ;i*eakTra:kT*19|^ fiZS ; 

iPbxbaM ,123 .—2 

SeddonDin'l 10| l 34 ,-1 
638a, Tm* Traitor 10,^142 -4 

Aireratt 

281 <I23> [Hawker Wd (£1 -[270 j-S 
SZI 2> 30 Westland | 44 |-2 
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1.7 2.5,23.712® 
— I — 1 — J I74a 
>347 
345 


1 10 1 5.3* 2.3j 8.4 j® 

Irfio 1 2.S [ 4Tb! 8.3 1 w 

1 12* : 2.1 5.9i 8.0 JZ1 
V12*VL4i 2.4117.5 32 
,N30; 1.8- 6.21 9-0| ffl 
, 17*J£.8< 6.1! 7.0,2171a 
146 3.0, 3.2 10.4 ) £213 


3.051.5 

» — , -- — , — . 4.1 18.6 

33 iLuoPnirdbplOp 1 G7nf \ 10 I * ( 1.5! * 

KUsiLon. Shop I'nip. 81l 3 — 2 I 3 ; 13 1 * (4.1! * 

6&l a DrntnuHW*a)f.| 97 ( J 9.B 1 1.4. 2.0 35.7 

67 MayhrmkPWqJ 72 -1 • 1/8 0.9! 2.841.0 

Kar a Stlnl * ' 


62i,!.\InK*y £>ec* 20p| 86 

im-Moi.Efct.4 Pmp.;165i2- Vi 

19>«I.Muunlvtow 6p.. 40 1 

Bfi iMucUutr fA.J.rllS -! 

, 85 Ulo. Defd I 78 | 

'100 |\'«wL«iiI.mr’rJl44 1 ... 

102 iNortli Britb1i...;17B ,-2 


!73todiienlnu’a 

116 Il’araiunuBtttlly 
61 | Peachey Prop... 
138 |Pr>ipHdg.41n». 

45 


I 7s 


115 

146 

K's 

1661* 

1661* 

B9 


[280 
170 

114Jai+i a 
(198 

Prop I^irt'd>1p..< 65 


25 

21 

\tM9 

{14 


Projt *. I hr* \V..| 167 |+ 2 
Prupeiec lnv6Q)i!25(J <-I 
ICagliui Pjt'pfcpJ 15A*> .... 
Hogtonal Prop.. 300 1+2 

Du. *A* 1 300 

41 Marti nr (l6Q 


137 jSaniuel Prep*. .. 1^68 


1113 %1.S' 4.9|I0.8 
, 12 |0.^ 6.8)15.8 


( 3712 ' Aliboy Paoeia.. 
j 30li Airftott- S’ line.. 


-«s 


3 
20 
10 
10 
■ ID 


*50 

24 

13 

<225|| 

10 

30 

*80 

11 


10 , 
151 

*14* 


17*j-1.7|-A3i 74) 


L4| 4.6115.0 
2.3] 4.1110.6 
,.2.5 4^ 9.1 
14 2.5 7.7 

1421s 2.6! JL^31.B 
^421* 2Si 1-0;51.8 
17 1.6 3.3 IA9 
20 1.7} A1 19.0 
■455 f IB; ABilO^ 

1 12* l.d 5-3 V8.2 
125 2.Sf'5.qil.6 


e.ino.i 


IReyn'lda WJ6u 
6 iHieh'daBros-lOd 

6 J Rlmmel [ 

1 'Rocktrare-...— 
5 iBopnar Hdga — 

4to; Do- *A’ J 

8 lUoaedaJe Inda_4 
illotaprinv pi 
iBcryal Sot. Pari 
Royal Wore*..... 

IlfuaBrilfA-KlOpN 
:]Uyan (L.) t&j»...} 


1 

■ 7 
0 
3 

ZiSlUyan 


3 jRycrolt(Br’dfd.| 
•6 aiteTUney ..... 

• 6 yandh’i+UCUOpJ 
95g;.Sanpen ......... J 

.-c 2 ocapa Group ....I 



A3 
6.71 9B 
3.0,14.7 
6^( 7.0 
4.4(21.7 
1.81 2.019-8 
2.1 6. Hi 6,8 

1 ^ e.qtixi 

1.9! 3.2} 16.0 




. . 73 I— dial 18|(l.4j 6 . 6 ) 11.1 

44*fehrmborgw »1^647s .^JxiAO'. 3^1, 0.9S6.6 
. 0 SSjlto Inv. lOp. [115 (-filer 45 1 3.3] 4.0| 7.7 
Ble'ScoaT*! Vi'lne.jllO' ]— 8 | _ 22*; lj» 4.9}16.6 
i !6ea]ed3lotorK)nl46 f— 1 } 45 I L9! 3.4Jl8^ 
*20 ; IS 1 . 3-5118.2 
. 120 L9f 3.3119.0 
(♦15*; 1.2! 4.6117.5 
8 j 1.6] 4.0jl4.Z 
8 | 1-6 4,6,13.8 
* 3. 

£.5) 3 

3.0i25.8 
6.51 7.7 
6.9 7.0 

3.322.1 
7J * 

22*11^15313.0 
3i! U0{ 6.914/t 
120*; L4} 3 .012.3 
ISO ] 2.11 5.3; 8.9 
1Z*>I.7 3.615.9 
37U * ♦ 

EE* 1 3.lj d«3' 9.8 

</24 I 3.1 18.1 
*25 « I 3.5; * 

. 9*j 5.9j/7.]| - 
. t5 iOL ll, 2.323.8 
+rfl2 : 2.» 1.4^4,H 
1 18*: 0.9 6.8' 1&.7 
“ I2Ji 3.41 4.5 
2.2j 2.3(19.9 
14] 6.1 11.7 
2 j 4< 4.3jl0.5 

I.6| 6-6! 9-9 

2.5i 4.3! 9.3 
1.0 7.3hlJ 
. 1.71 9.8| AO 
4 *16 } L0 4.7i13.4 

2.971.2 


Hldg 146 (-18 

3 1*1 Do. “A ..„...144 
J HrttteSpeak (SI 360 
3 (Shannon (12*p). 22 
3 j Do,- “A” lJ2*p) 211^ 

3 pshaw (R.G.) £1(550 
l Shlpplncladam276 
7 Bi»ln^'(80p)....w 10 
l 6k*e German.. 134 
7 kSilhonetta (20yH 87 
j } Do, ■•A” . 
liB'SimeDarbyC 
J iSunpaon (9.) 
i pkatehloy “A' 

• Smith B.4HJ , 

3* p mbhiN ephlOp) 641*(— 5H| 
J 2 rfmiih’B Knt — I 141)0 
!Xn Wmltha I ndH 60pj 173 
. Mpark Tflda. lo3 55 

* &'pear (J.W.). .J170 

7aSpeoc^<Jom lOp 27 
ds»l«ckley ■ 77 

'SbaHa. Pott 180*4—6 

■ luo. 93XC’onr.Lni£140 
Staftes 101 --.J 55nM 
Stand- Tyre 20p{168 
(Steal Brw. 60p. 139 

jriteetley. 153. 

LScigwood(R) lOp 87 «—!*. 
isjStanehlll HWct 106 (—4 
jSumnerP. Hflw lBie'+A* 

. (Siucllfle Speak.) '61 
(6nJlatch*R K£ 

Tom Con mil.... 

Thermal tf—' 
frhomaaK 
1-ftuUiiB ( 


+ 8 


-I 



(T.) 

.: piiiuu i*nd>ua 

I AatTbrtis Atcfa. I0p| 32 1-1 } — | — 
iTmthlU B.W. 
iTowocAmfta li 

ifljTflye 

,r |Tazer Tfenm^a 

fCranmer (10p)-..| -90 f+ J. 


766 357l2|Ai>tomotire(£l, 

100 ' 40 .Blucmei Bna.., 

60>e 20 BritaxKacd UW 
186 B3ia Brown* AJb2l^. 

124 68 'Cbvten Dew ... 

26 6 1 0 lea rtf outers EOtdj 

40 23lg CockerBr # 20p 39 ...... 

60 22 Cornerm-tr 2Dp 46 1—4 

28 15 DoventreHiilOp, 25 1 

137 l 70 fom-tv bOp........ 106 | 

IW !lE# !lWop50p...^,130a:— 7 
70 I 42 j Plight Befnel'ft. 70 )+S 
64 . 32l* Hamo lod. I0p44*n1— 4 
63 i 2 ; 2Ma;Ha*ell QnURlOjil 38 

83 1 4El a Boacbin ' 55 

138 112 jKriteriiig (ldp.,,1 12 
292 {166 |IxjcMiJoa.i (£lll276 

27 j malpteadPelutlOpJ 27 
03A*| 32 Studkfb Robert. 46 

167 ; 88 rHptoxHld'afi(M145 

84 36 70 

86 42 WUmatBrafen 82 

20 10 Winaard(lOp)... 181s! 

216 125 WowSheadtr.)... 187 
82 48 jzenilh ‘A’ t66p(j 62 


30 
P8 

94 }-1 
79ls 
1745 — 10 
96 -1 
52 —2 
186 -& 
110 -1 


: 1/16 

| *164 
22* 


116 
12 *' 
mb ; 

♦Tdld 


1.0 8.01 67 


7.2 

2.4 


l.s T 

4.4) 1.7 


1.4i 

l.l! 


<a7*63.» 1.9] 


l«*l 

2*0 

1.5 

1.7| 

I .61 


4.71 
8.932.7 


a 

7.7: 


7.0 

4.2 


184 
20 
*16 
116 
17^ 

10 *; , 
16* 1.0 
19 I 1.4 
It* 16; | 2.6! 

1.6 





^ 1:2 


1.9 
7.4( 

12*100.8 4.3127.3 
- i.4j 7.r - 


8.0 

16.6 


13.7 

14.8 


14.4 

14.9 

<P 

6.6 

A6 

15.1 


6.2116,0 


10.9 
10.9 
18.7 
10. 1 


5.017.0 
10.4 
7.1 


60 

77 

13 

102 

39 

136 

103 

35 

141 

37i a 

441* 

43l|i 

28 

167 

88 

48 

83 

33 

31 

24 

86 

99 
163 
82 
28 

100 
UO 

17 

UB 

98 

*2& 

42 

130 


Garages and Distributors 

91 


21 ji.B.7. (Hdgel.J 46 
Q| j) h p B..I J 7?r 
fiVAtoxandora (fip) 

“ KCffi » 

605a [Bristol St. (20p)jl27 
30 IBritCarAuetlOpj 95 
22isiC.GB-8.a0p|...f “ 

SSi^Caffyns hOp 

20 <imdenGp(10pi 
lfir 8 ICbrke(Geo.) (60 
UDalCohnotelnra... 
JBUjCowte (T.) (6pt- 
89 iDavb Godfrey- 
60 [Dnrada Hides... 

43 lz iDatioa Poraibw 
48 (Gates (P. G.1_.. 

12 faianfield law.. 
nteteodrt^s (6pi — 
8l£!Hangerlnv.(10p 
*8kjlHanfl*on (T. C.p 

3&lE Hartwells 

80 (HeaJya^ZOp)...- 
38ig jlol llngdnike.— 
23ifi^e*snps (lOp) - 


225 
140 
640 
2 &£ 
61 

£6 

12294 
148 
153 if! 
94 
266 
257 
81 
175 

181a 

L32 

m a 

102 


418 

70 

37 

285 4 

F8 

44 

83ia] 


......! 110 [ 1.7, 2.3153.0 

*20 [ 1.2! 3.0,17.7 
22 | 2.9 3.7 9.3 
4 5 6 4> 

1.0 3^7127.7 

2.0 3.1' 17.0 
2.1) 1.2 59.7 

. 2.4: 1.9,27.3 
tlO ( 2.4, 2.^|19.1 
19 1 1.1! 2.4 58.5 
6*! 0.9, 2.5 46.4 
15 j 1.1; 2.4 56.3 
1 8*111.3 1.743.9 

!a 12 1.0 3.Bi6.a 
24 1 1.3! 2.057.1 
24 1.3i 2.057.1 
412*1 1.0 1.8S5.0, 

j *26 ; 1 . 2 ; 2 . 4 : 54 . 8 1 j ^ j * 

•115 * I 3.2’ * 'si! 
1.7l 5.011.6: 4| 
l.l! 3.0 52.7 :i£u 


+2 

H 


1145 i Aberdeen Truai:l86 

75 | Allan lav 101 

,1"S l.Uca. Fund SI. .'390 
150 LVIlbunw Inv. ...'165 
172 j.\Jl lance Trust, .191 


1.2 3.931.0 
_ , l.li 4.022.7 
4#-in.ll 3.526.3 

Sij-l-Oj LljW.7 

6 ii 2 — D 21 *15 ; oji 6 . 0 , 22.3 

12S ;I00I; Dw.S*pe Urtn.,.'£120*i — S . 8* 4-4W5.9J — 

253 . 635* Xicnpite (10pv238 j — 12 — — 1 — ' 1 — 

515*810 TotvoT”it (810, '6 121s — ■( 25cl 1^ 2.040.5 
~ « .Tor 'invert. Inc.! 65 I — 18 1 1.0 1 6.914.5 

5 , wi 102 Do. CatiUal....wl02 2 ) IJ) ; — ] — 1 — 

'-7 | 

14 I 1.0 B 7.15.2 


sa 

no 

32 

13 

90 

561* 

261* 

40 


MINES — CENTRAL RAND 


60 IDiuVkh I)ri]> 'R1 >j 
68 lEaatRandPrp.mil 
81 Loliaards VI. (lOp,- 
9 Rand Leaser. (2*c0 


-5 ;*25 | 1.11 3.4127.1 1 sl s,-j 
fi>2! 18 1-d 4-5 22.4] fe|‘ 

~- B ■ 1 .“J “ : W1 “'102 Do. Cairtal.. .^102 , — 

}'? xnml 6712' 66 Tm>A«M. , ]ia60tf 39 r-1 
?54;M; ?-2 *9-9:166 117 Tnuu Oceanic.. 135 p2 


RandT cn'n'Eot.' E 
iRohlnaonDeepCici 

dimmer (2c) I 

[lVes* Rand (B11....I 


60 

70 

26 

9 

64 

50 

20 

29 


r 2 


{-2 


l-i 


, ;i4*a e.01 
;4w 9.4 
£ri « 


4.5 


i59 i3 2 

10ci 2.5,20.1 


EASTERN RAND 
1-1 


£3 40 'BncU'D ( Kl* 41 

10 Ti^UtacpdonUan '50rj: 7*a 

29 2lt 4 SEaa* UaggiUli I 25 

15 10 East (itfdulit (24rt~; 11 
13 l S . 9 'G'uun'l Ana« (2*f. 9 

23 i 17 KrudvM (36c) j 17 

1131s 1 73 1 Kinross <Rli [ 75 


1 M ; — , — j — I 461*; 06 (Leslie (Bit 25 

3 1 1-4; 2 M9. 1 76 ] .Marie rale (Ki)....-I 57 

; 15 ;b 1.6 9-8,37 A ts 65 Lsl .Urican I*L i35lv 75 

49 Sub Sige! <2*e, — ; 56 



16*c! * ,23.5 

I ::::::! mc| ro^ 

; 14c — [74.2 

' : 80cj 1.0 : 

;t4.5^ 2 . 2 : 15.4 

: IBrI * I 9.3 

. .-...• lOli 4 ,22.4 

| ,726.61' 1.0! ; 

I -135c; 0.727.2 


2&v i.bH. 9 


.lEcj 4 


2 
5 Jt 


467n|Ane, Si'L Inv.- 59 
58 lAnglrAWlsh &0]» 58 
73 |Di..l2%Conv.b0i; 78 


. . 1.0> 3.0!53.9i ff 

— j — ) — . — I 27 
12 *'Li. 0 | 8 . 0 : - “ 


fir? 

3 ) 


662 

1.21 5^:15^,137 
4 ( l.ffl 4 '216 


27 {rrd.CepiULi.... 28 
33ldV.lL Overscaa..! 46 1 — 1 
■ 6 UeiL- J. Deb. Con -. 1 7Hs;-2 
b57l; l' ^.TttFi 5 '.5B0 ,—10 

!167 P»icoXV’fiubFl6|l70 U* 
'Iff? 1 : Wlnierbcuom ..(187 (—10 ! 


t6 (0.9; 5.4(28.8 237 
12 (VIA 6.4tl4-6j2CC 
10t l-i! 3.6(25.21033 
lOq 3.0) 0.7{46.7 1 ~ 


(15 


106 
37 
1120 
' » 
ll&S 
■ 71 
! 48 
117 
,i4o 
1231 
57 

,10l 


23 Srut.MeinvajfHlll {-2 
lSiaHvv.CUy |l 0 pl..u 30rt-| 

66 Stimuli Kan. [ 9Ua,-l>a! 11 

loots S(iUiU.U){50]ii.. l 2C'3 ,-5 |T11 I 1.4 2.725.8 i 54 u ' 43 
lElOS) IXb f*%Cnv ..(£196* -51a] 64,T5.a 3.3 ; 4_| W 

+ 

20 
B20 
8 


AS picrling HUt 

^lBI^Urr|!Ldtnd(20nl4ni i 

110 Stock Converau.[585 1-18 
105 iSunley (B.)Inv. 2v5 |— 1 
34 (Town Conin'....! 58 m]— 1 


v;vn j : *>..?* 

2.6| 0.9)44.1 
1.3, 2.342.6 
* ( 3-4) 4 


,.\uiliumy I "8jpl40 1 — g 

Bonkera Inv.... 103nf— 2 I 
Bav HaU 50p... 158 UlO | 

Beaiur Trail.... 90 ] ■ 

; Berry Trust 1 48 1 

IBIxh'tpt* Pr £1,16412 — Is 
:BliJi<j|<s^aieTsi;162 '—2 
[bmler nthn50p246rt— B 
[Do. ilonv. P.Pd; 57 j — 5 
Uri'aerr Cum..., 155 , —. 

1 Brit. Ant 4 Gen.- 52ij‘— la 
iBrUbli .\mets... 65 8 


9.8 0.9 3.2)83.3 
18 ! 1.1 2.3S9.7 
7 UO.i 2.0(79.6 

17 *! r 5 ! AejisTi 

3 !UU 3.4)28.1 


64 

137 

143 

47 

107>i 

Ills 

50581 

42 

Mid 


83 

I&55 


Trafford Pkrk... 

II. K. Property. 

Pul. Real Prop. 
Waite & ScntlOn 
lVarnfr'dInr2Cpjl88 
IVebU Jna.) lbp.7 * 
nominal. P. |20 j 
lV'inLi]stTrt(20|J 
Wtnj^ieInV(2up| 


56 


1041s 1 — 5 


— I 


33 (el Do. Oan^iarea, 

B75* TownACIty <10jJ 
67 ffc»wnACoin(20wl26 
G85*rrratal^rH.(20i4l29 (-S 


+ ?«d 
+fi 


208 ad — 7 
77ls'— if 


16 S* ... 

126 ... 
|67Aaa— 1 
99 1 14 


I l.l| 2.3144.8 


(24 , 

24 I 1A| 3.8U7.1 
A16i 1-T 2.6(22.7 
14 1.4} 4.2] 17.2 
20 1.0 2.0148.5 
415 ! 1.S 1.8(43.3 
1.3l 5.713.6 
l.lj 2.144.0 
— l.q 5.01 0.5. ,,, 
322* 1.6' 3.&17.5, 1 I 2 


(* I 50 Lkryo lnr.ffiAl).J 60 (-1 

t'S i 2L Astibourcwi lav., 50 1 — 1 _ 

130 IPS Lkihduvni Inv... 115 !— 4 ( 14 ' 1. 01 3.1,34.1 ' 0S1 2 ! 63Xa Witan lav. 83 

'*• Allas Elect 133 . — 1 1 2 | 15.6 1.2 2.929.7 108 1 PSt£' Du. •»' ~hat«s 85lfi(— 3 

Austral Is (SAll.: 47 ' + ) j 4,1 l.i 4.5;20.6: U2l s ( 671- Mood Hall_ 95 1 _ 

; 9 2.2 1.354.7 169 '135 (Teonao lav 161 1—2 ; 28 

IS*! l.l! 3.0:4. 8 1 272= 22 (York A Lanes....) 26 j ) 5*|U 1.1) 5.3)18.4 

12 i i.’i' 34 : ttil' Finance. la n d , ett 

(3*1 13! 1.843.0 205 153 Abercum K»jdJl7S '—I : 650 [ 2.1' 6^1 7.6 
6 • 0.9’ 5.731.8 106 : Kil< Adept - uj <20p)...| 94xr!-i| I — I — I — 

20 Ut 3.JJ0.5; 20 7 AirdFinAln.l&n 8 ' 

ll*j 4 . 2.3 •> 24 .viirIo Crannl..- Ml;,— llj 

— — — ■ — >72 56 Armunr Tii.,IU|i 56 :— 2 

27 : 4 4.3 * ;*37 : 43 Auelioi <SAl 53 1—2 

7* ^1.0, 3.627.6, 48 32 Australian AgrJ 40J Z — h 

4> ■- 2.3, 1 50 ] 2! 541; .Anstr'lian EsLJ 36 

1 45 301 S Du. -A** > 35 1+2 _ , . 

i 43 i 30 Bank Bridge^ 38 | A403| 1.91 5-4) 9J5 

* For Bread view see O.P.T. Hldga. under Banks ' 


140 
105 
172 
128 
ltd 
163)* 

115 j 92 
•153 !l(» 


(Hrtt. Aual. Inv.. 22'* 1 . — 

m»A£.T. DefiL .135 , ...... 

tlVBrii.lnd-S Gen., 97 |-1 

135 (Brit. Invert T50nf — 7 

MklBrit. Lab Gen.J.128 | _.... 
lOO^.Brnadatout) 20p.'126 , — 4 
32 (Buies I 35s] — — 


1.31 2.265.0, 
1.4j 4.119.5! 
1.1) 3.923.3 : 


5 ( 6JI - 
+8*: 4> 1 Lb 4 

8 I 2.0! 1.5iS3.6 

6 j - . S.JL - 
10 Ili.O, 6.2(15.4 

8 2. 1 5.6^ 8.8 
8 2.1) 5.7: 8.5 


18b 
146 
, 32 

JCluitoJ 
,870 WP5 
1*884445 

■105 , » 
515 (325 
39' fas 


213 

S3 

112 

58 

114 


IC.L.R.P. lnr. .. ‘110 I 

Cable Trim ,131 -7 

Caledonia Inv. Jl80 -I— IB 
(Caledonian TatJ 71 -4 
Do. 'B' J 78 (— 5 

rraimi " 


16 10.9 2.6(40.4 
10 J 3.4J 7.l! 4.1 
11 .2) « j 2.« * 


SHIPBUILDERS. REPAIRERS 


21, 

Bailev OnL 3 ji.. 

41, 









12 

DooInrU & S. £1 

32 

-i 






12 U 

H or land A W£1 

19 

fl 

B- 



— 

15 

HantburnD.bO( 

101* 

-2 

Si 

0.4 

• 

U) 

16 

66 

MountotnarthOp 
Swan Hunter £1 
Vciaiwr. 

65 

41 

65 

~S 

116 

:iT*. 

7 s7l 


6.0 


Kenning 

'(rtSernceQtp.1 
iMancbettor &u- J 
S^ ltfann Bcertou.. 
SO lUartta Waltaop 
141* [PennineM L(10r> 
“ 'rboroMtwCOpJ 
76?Bj Pride & Clarke- 


33Ib| 12 i a Quick (Hi) ifoi 


8 

701* 

» 

42 

33 

36 

90 

lfiTgj 


Ri* (Ollveri'dnH 

(Seafetish Auto..- 


SHIPPING 


149 

406 


431efSldpierGp-(10p) 

85 (Tkte of iMda ... 

17 (Thompson -Rd IOjjJ 
lBlalWadhamStrtlOr) 

5334‘AVeacern lUr.... 

5iz|WUlment<J.)(6i 

NEWSPAPERS. PUBLISHERS 

91 bVmuc. New* 1132 

S63i,LA»BookPubs£tf 


Lverbrook * A' 82 

Port 106 

■Ulna w illiam 169 

Do. ‘A*. 166 

Mali 'A' £1 495 
Allied* A* 40 

)Q onion GtchbOp 180 
[Home CoonUca 45 
9Sl0X'ptx»lI)Pr*t5Opjl29 

63 I Marsha 11 IL 1 84 

64te Menriee |J.».....)148 
. 67 Uorj^n-Uramn,156 

b08N Kewa I« 20? 

fi®«4 Do. N/v->.j2G5 
lbB ).67)s Pearw»l>*uffmn 139 
426 PBusuhil20pL..405 

“ ^3J*BharpriH r K) — 63 
90 jThumaan. ' r? ° 



w , 78 S3 

10Blj It id. N ’ w*papnrtJ292 


J— 4 

26 

1.4 


-16 

2.3 

—2 

14 

1.7 



82 

Lfl 


USi 

2.4 


tl3. 

2.4 

-fi 

24 

1.1 

— — 

l5‘ 

2.7 

Ll 

... 

lift 

1.3 

-1 

113.6 

2.1 

-S 

410 

L7 

-2 

426 

2.2 


9 

2.1 

-5 

57* 

Ll 


-57* 

1.1 

-4 

20 

>1.7 

-7 

♦ 35 

*2.7 


tlO 

2-e 

—6 

28 

i.i 

-fi 

45 

2.0) 

-1 

10 

1.3] 


4.9)14 8 
la 9 

14.1 
11.8 
110.7 

19.2 
17.8 
8.0 

119.2 


8.7! 


46 


£.21 
4.9 
4.7 
4.0 

5.3) 9.2 
3-0,10.3 


16.9 


1.483.4 


10.5 


AojZO.3 

3.6182 

1821.1 


PAPER, PRINTING. ADVERTISING 


• l.9(l5.4 

asSi.7 
js2.Q( 2.7(18.3 
4.7(13.4 

^■■‘"Vtaass 

LOj 0.6 m 

1-5 3.0IJ0.7 

LS( 2.819.4 
J-fl, 4.0113.6 
'8.1 3.3(14.3 


: 5e I'm tup. Dev 88 

. TYenilotta 140 
TumorAKewJIl 156 
; s 4 iTiinieriB«t| 10p £0 
Turner Cav( 20^127 
U.K. Optical .... 91 

Unilever 1887 

CnF v’.li .V JU8904 
. u*d. Carriers JOp, 88 
i D.Cit/MertKlOpj 3? 

Du. U%Cn94^| 48 
; itf. Gas InJa..... 83 <— 2 ] 13j| 1.6) 4.1:14.8 

; tiiy.Guarotueetfin 8i« , S j 3^| d.ffi 9.6 

i(:U.lndurtnBl 10p, _ IS \ t7*j 3.3J 4.SjlO.S 


dlD 

• : r fif! 

Ull r27*li-2.l} 4.1:11.4 
[+3 1 (38*( ;Z.l! 3.7115.7 
J-7- j-.' [•_ 8;3 

!—l i io !b.6} 9.4 .- 


i *«j 


m *4 if|iUUBUUlCH|ib 

Tlf . 4 DOaA-N/V(£0p# 
. : :■[; ; 1 .-.Wilkituon'aT’pt 


151 

.77 

55% 

46 

34- 

49 

60l2| 

17 


+ 1 
M 
+2 


B 

+ 7 

M- 

,-t* 


Old. Transport. 

Valor :....[ 

Veneata I 

Vinere 10p....-J 
■VrRUjbwulod 
w*de Potts lOn 
e Walker Bar 6d 
WanileBr'Ad 6ri 
WedgvTOod;.„J}2l5 

IWestdoekata... 18 

> 4 r 11”atniliiACt*yP) 40>aJ 
: [moekH^KH152 
WNmCWMABJ 43 
Wbitocrrft<60dllS 

Wilkes (J.) .‘132 

[WUJdnslIituh'lJI 46 

*l\ViikliUQn(2DpL 41 

!!?«s a r 

; IW'lodaora t6p)_]101 

• M^nwIndajaW 331a 
- ^■in4Pi’sUdo3.35i8 
is IVittwffhnmasB 52 {—I 
. i (n'ubteafanlifle. *£41 
■' |lV«*!&Sons'(f$ 9 ' 

’ 2 ]Vartun Punt fig* 7 
-SiZmui Pi*4rtt^>| 2Si; 


a 

(-! 


[•34 - { 2-4) 4. 

10 1Jg.a 3. . 

•2*: — ] Ll - 
26 ( i:9i 6.6i 9.3 
(IrflO : 2.01 2.9117^ 
itflli 3.0 24 W.4 
137S-# 4.0 « 
m| 1.0) 6.616.7 
3O.h2.0l 35(14.1 

5 1 2J| 3. if 14.5 
f 16 1 0.8| 3.683.9 
« * 

15 

16 
10 
15 
15 

as 
10 
II* 

f~a -r 490:2.'fl 4J,10.I 
' 1 - £. 71 . 4 . 8 ) 7.7 



8 

r-iM* 30 
16 
(27 
10 
9 
<S8 




l.« 8.4) IS 
Lffl 7.2,13.3 
2.2 2.017.0 
£.» 9.6] 7.1 
t7^ 6.S B.2 
1.9 3.9)13.6 


irvfeo b available trmnr C amaaay tfui in 
1 *. tbranahm Un Urtted Xlnsdam 

« «f BS6 per aaawn far each ' eecurtty. 


IS -^ a — 




2D*1 12 AUnee Aider 11M SOl 3 l-l* ] 
33^4 WlilAawc. Paper.-. 17ij!— ij 
441*! 18l*jAuU A Wlborg. 42121—1 | 
19) U (133 jBowaiar C£l) — 150 
tSl* 13 (Brit. Printing.. 311* 

.. — 'Brittains £9 

running Grp- 1L5 
Do. 10* Prefd. 85 
‘ unl Pulp.-... 89 
paeaJo top).... 221* 
uatan(0lrJO 28 
Chspmn Bol 60p 86 
<81* (Clay l Richard) 85 
68 -tCoUeUD'aonlOp|lQ3 
“ (Delyu ZOp.— .. 28 

DUG 13i 

CKw««P)£t 17 b 

PohmPcfcg. 10|, 21 
{tost lone. P'pr 29 
SdenJfbbw..— 89 
l&waiyplus£l... £68 Id) 
6+i*[Ferr>- Pick lUp. . 75 
Gi Ifietrs GnwdOp. 70 

b? |Haj-riaou£3ouaJll£ 
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JONES LANG 


THE LEX COLUMN 


Index fell 6.5 to 3973 


Chartered 

Surveyors 


Parallels in the equity market 



stee 


Lombard 


If the view is the right one, to come. . It is that now is no thing between £2Jm. and £2fm. times in the U.K. tea market Germany, and the U.S. as as to. 5.71p making 13.09p lor.' the 

that Wall Street’s recent tumble moment to be. selling shares, in the second half, implying following stockpiling ahead of example of overseas marketing past reported twelve- mantH* 

has presented a buying oppor- For 1116 D° w Jones one could an annual post-decimalisation the price increase. flair. That does not add up to As for prospects, growth should 

tunitv rather than a sale indica- make a more P osi1ive guess profit rate of perhaps £4Jm. Yet after marked share price anything dramatic in the be taken further in the current 

tin in then the fun is in detect* t * iat ^ short-term downside Some growth and a closer eye weakness in the past fortnight, immediate future, but nor does quarter, -which was a poor 

inp the bottom. For it is a P°te ntial ** minim al with an to the relationship of costs and the forecast is a useful-reminder a p/e of IS.9 at 69£p. one in 1970-71, and that should 

^ upside of 60 points or more, prices could be -the main of BBL’s geographic and pro- give an historic p/e of 16.2 at 

explanation. The above figure, duct spread. -Asia accounts for De La Rue - 2l4p something to bite oil 



-f 


|ing 

very sharp bounce that 


one 


World 
reserves— 
quality v 
quantity 


would be expecting, and one A vpnrc 

which would reflect in our own in any case, would indicate roughly 15 per cent of earn- De La Roe’s half-time story • 

equity market Incidentally, a TZJSrJEt earnings of 9*p per share, and ings. with a^negU&ble confribu- j S sales still 13 per rent higher Smiths Industries 



a 


a UciTclt UUjlilg UMUU1 UJJJJ.LV - , — — — * ^ r'*'- * - * *’*■ ' 

and which this column wrongly party & apparent in the latest 17 p/e at 157£, up 8£p yester- Beef costs are rising in the in the 


U3C -TO-DAY^ 
Scotland, Northern lre£* 


interpreted as an indication of sequence of profits for the four day. 
lower market levels to come half-years to (effectively) June ^ ■ -n j y * u • 

ner^eTt! this year - £2.05m., £1^, Brooke Bond Liebig 


UJC, but boosting ranch profits Margins, then, are beginning to m ^ ahead of the haVe a dry day with^Imi! 

in South America: U.K. tea recover — if slowly at 5.S per average external target but that, but it will tie colder 

consumption is declining but cent, pre-tax to sales for the 011 0WDs does not Justify a Wales, the southernmost^ 

(drop to'' 305 in the FT index £3 - lm - and m5m. But the Brooke Bond Liebig has re- there are lower leaf costs and first half— and that suggests a 6p ^ ri ff tQ a da * IUKe and t 

in February. new factor is a forecast that duced a £985,000 setback after rising value added, with group combination of lower unit costs yestenlay- What does, perhaps. ^ thooghraSier doS -it" 

As to pinpointing the bottom the year’s profit will be “con- six months to £831,000 at tea bag sales up by perhaps half and higher prices, the latter k the broadly based nature of some, rain is likely ch* J 
it is a fair bet that it came siderably in excess of” last £12.89m. pre-tax for the year: on last year, and tea bags still certainly for Formica and Tis ^ *9 a..ye«u: when .the the bills. Temperatures, 
yesterday in New York (and year’s instead of “ will match,” XJJEC. capital allowances and account for no more than 15 pottertou in the UJK. spotlight was on Smiths’ vehicle - , seas0D ^^ : 

London), when a plunge of over which was the assessment in lower minorities— operational per cent of the market Formica’s global -profitability original equipment sales, and its -iSP*® 

20 DJI points in one and a June. • problems in Tanzania— leave As for *«*»-i-«** -*■« - J — - — ; .mnimtn.Pn+ m tit Aim. m ™r. . , _ — • 

rrrurD hit trading sessions and light On the assumption that there earnings unchanged at 4.9p per Europe 

BY C. GORDON TETHER volume was dramatically re- was very little hangover of share fully diluted, which is around 8 _ _ . _ 

. , . versed. The message for decimal conversion demand rather better than expected, capital employed and a similar able, given the extra-large Profit drop: from. £726,000 to - ^London, SJL, Cent:. 

fnMrn»«imui tB mHm« P SiS e nn? London is not necessarily that after Jane, this should mean The forecast of a modest profits slice of sales, up from nothing minorities in some areas like £106.000 in 1909-70, but there is S^W. England, Oumafej 
ceded the collapse of dollar con- this is just the moment to that Averys has passed reliably increase this year, on the other in five years. Losses last year Australia, and the reduction in still room for growth here, and sun^r spate. Wir;;- 

vertibility in mid-August has commit medium-term funds to on to a new profit plateau from hand, may not set the beacons may have approached £im. after the French minority stake, that in the other divisions, in 1971- or “oaeme. Ma : ; ' 

dearly made nonsense of the the equity market for we could the £3}m. pre-tax level of 1968 ablaze since early 1970-71 took tax, but the group now has a there has been a partial con- 1972. The s ha r e s do not look • .. .. 

global calculations on which the still have some more consolidat- and 1969. For the forecast in ££m. losses on the Argentine dominant share in tinned soups tribution to a half yearly earn- overstretched yet on a-p/e of E- Anglia, ,E. and W. M - 
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t* 


A, 


arrangements for annual releases i ng 0 f th e February-July rise yet would seem to indicate some- factory, now closed, and lean in France, significant shares in ings per share rise from 4.01p 16. 
of $3, 000m. odd of Special Draw- 


ing Rights to keep the Inter- 
national liquidity supply abreast 
of demand were based. But the 
nature and distribution of this 
,L windfall " addition were such 
that the case for discontinuing 
SDR releases until it has been 
digested is by no means as 
strong as might appear at first 
sight. 

lit the second half of the 1960s 
world reserves rose from 
S69,000m. to 978,000m. — an 
annual rate of growth of a bare 
62,000m. or 3 


Double explosion worst 
in present IRA campaign 


Wilson-Mellish warning 


N.W. and Cent N. * 

; ;;N. and S. Wales ' 

Mostly dry but rather;.- 
Occasional rain chiefly ov ~ 
Wind' S.W. variable or lirf 
11C (52F). ► 


BY JOHN GRAHAM 


BELFAST, Nov. 2. 


year 1970 however broueht a AT LEAST two people were were running away a policeman country’s freedom. 

Jump of no less than $14 000m ^ ed and more than 30 injured came out of the police station, Mr. O’Connell is the man who 

And the first eight months of tiiis afternoon in the worst erplo- the two sides exchanged fire, was recently sought in Amster- 

1971 saw the process moving into slon Belfast has experienced but nobody was injured. Almost dam in connection with the arms 

an even higher gear, the end- since the present troubles began, immediately the two bombs went shipment His colleague in that 


August figure of around I The explosion occurred at 4.30 °®: 


venture. Miss McGuire, also 


is 


S113.000m. having been as much andwasTln fact, T double bomt Although this was the worst spoke at the meeting in Dublin, 
as SIS.OOOm. beyond that for the ing. Four gunmen— some eye- explosion in terms of casualties Let us bypass the politicians, 

opening of the year. wJtnewes sav wr ntoi yet perpetrated by the terrorists she said. “ This is revolution 

n in their campaign, it was only and the essence of evolution is 

TS,„ .. SlZ ' one of many £*y. At about U action. ... We have the oppor- 

1 ne assumption in between Sese two buildines ^ a Goveroment office in the tnnity to defeat the British, and 

r centre of Belfast, the youth em- we must realise and grasp it now. 

The plan for the annual “ PtoJ™** 1 * agency, was bombed We! have the lion by the 

creation of $3,OO0m. or so of j? b f ve b ^® n tbe mai “ ***« for the third time. On this occa- throat . , 

SDRs — t>e third of which is due the. terrorists, since they placed ^ ^ terrorists gave every . 

to take place in two months time bomb * « close to the con- body p || nty of time to evacuate _■ 

was based on the assumption wa i s 35 possible. the building so there were no FTCIDIGl S Hi m 

that the growth of International .^The gunmen^who put the bomb catties, but there was very er- This afternoon’s bombing M 

Liquidity under the traditional tbe ^ P j b A oI ° 1116 P e °P^ e Inside tensive damage not only to the presumably the way In which the 

headings would slow down-^so bad 10 seconds to escape, building itself but to all sur- IRA has chosen to show that it is 
mucb so that artificial additions gunmen ran out of the pub, rounding shops and houses. still in business. Mr. Brian 
to the supply would be needed to hut the explosion took place Faulkner, Prime Minister of 

ensure that there was enough apparently within four or five Northern Ireland, said last night 

to support the continued growth seconds. The people inside had 1TOVO WarOS that the only way to deal with 

of world economic activity. In ver y little chance of getting out This evening’s attack came less it was to defeat it militarily, by 
the event in less than two years than a day after a warning from inflicting such losses upon it that 

the flow from the old sources has Enormous tlamaap Mr- David O’Connell, the leader i would come to the conclusion 

been equivalent to the amount IT’ 1 . , of the IRA Froviaionala. At a that it could not shake the will 

that would be generated by a 'iwo-and-a-half hours later meeting in the Mansion House, of the community or overthrow 

whole decade of SDR releases, soldiers, policemen and firemen Dublin, last night he said: “The the Government 
That might seem to mean that ? ere K S ^- U sea J^ bin ® 1115 ro^le ability of the IRA to meet force To-dav he deDlored the enn- 

the world is now so glutted with for bodies - The damage was with force, terror with terror, tinued^omhineSter what h P 

liquidity that it will be able to enormous; the pub was simply has never been greater. We shall a weekend of s^nsel^s 

make do .without SDR boosts for demolished. continue to build up our strength SS^^SSSSL mOTSS 

a long tune to come. And no Even that long after the attack I* armaments organisation and ner repeated the warninE to 
doubt it would be altogether there was considerable confusion popular support people of Northern Ireland that 

reasonable to argue this way if about exactly what had happened. u We shall cross any frontier, there might still be setbacks In 
Sp JFTi ?? sslve additions to There was an exchange of shoot- confront any Ideology, negotiate the campaign against the terror- 


for pro-Market rebels 


Lakes, L of Man, NE. {. 
Borders, E, N.W„ S.W. S 
Glasgow, Argyll, N. IH 

Sunny spells, .mostly 4 - 
haps a few light- shbwenr ' 
near coasts and' over hfik 
N.W. light, rather cold; 1" 
(46F). 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 


Edinburgh. . Cent 
Dundee, Caithness, 
Shetland 


A SEVERE warning to pro- lion of last Thursday or making and Mr. Ray Fletcher thought an „ ,, „ . 

Marketeers of the consequences an humiliating climb-down and amendment essential in order to mtiIbiwm 

of floating party discipline dur- accepting the official party line, show Labour's determination to gJ/ m^ 8C f46F) ‘ ' 

ing Common Market legislation But the likelihood is that after deny the Government its legls- . • 

next year will be given to the the Riot Act has been read to the laion. • .* Outlook: South: Contint ‘ 

Parliamentary Labour Party to- pro-Marketeers by Mr. Wilson -In contrast Mr. Christopher and father warm. North:’'' - 
day by Mr. Harold Wilson and and Mr. Mellish— the formula for Mayhew, a pro-Market “rebel” able .with- rain attilriei 

Mr. Robert- Mellish, his Chief party unity will be based on the argued- that an amendment 

‘ Week-end “no abstensions” would face pro-Marketeers with 

The increased determination speech by Mr. Wilson— the Left the “most appalling dilemma.’ 

to quell the dog-fight the party wing will accept the position and He did not deny that some 

over the Common Market came not press its case furttqpr. people might change their views, 

after an ill-tempered meeting of During the row Mr? Wilson but be urged the party not to 

Labour MPs yesteday which to i d mp s he had found a state rush it Pro-Marketeers needed 

showed that the split following 0 f bewilderment and anger in a little time before being asked 
last Thursday’s Commons vote Labour Party over the Com- to decide again, 
is as wide as ever. J 
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mon Market vote, together with 

The “shadow” Cabinet’s “utter determination” to get a Out for hloori 
attempts to calm the conflict by united party accepting the 

refusing to table an amendment majority decisions of the party. Th e bitterness inside the PUP Berlin 
to the Queen’s Speech, attack- “It is my job to see that this we iled to the surface when 155®!““* 
ing the Government’s Common party takes a grip on itself, with- another pro - Marketeer, Mr. Brasseis 
Market policy, was sharply chal- out fear or favour, and I intend George Lawson, reminded MPs Budapest 
lenged by Left-Wing MPs deter- to do it," Mr. Wilson declared. 0 f th e days when he and others 5 ,^"“ 
mined to continue their cam- It was the job he had been given ha d supported the Labour csSur 
paign to force Mr. Roy Jenkins to do. but he could only succeed Government for night after night Cologne 
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and his supporters to toe the with the full support of MPs. against itTowu Left* Wing' Some I c 13 s 


party line. 


Insistent protests 


rtia etiwb h.j k... ;«i: 0 . . — r —j “c&uLioic uic Lcixupuisu tug icrrur- : — -r — — v: 

roe stock nad been of appropriate ing as the gunmen left the with any people or Government ists but that the ERA was losing 3° urn thp debate until to-dav. 


He urged MPs to accept his people wanted unity on their SSn^isb 
view that the tactic being pressed own terms, he believed. They FranKfurr 
by the anti-Marketeers — tabling were out for blood. cSESEw 

ar t*r-i „ 311 amendment attacking Govern- because of his pro-Market vote Helsinki 

Mr. Wilson urged MPs to co- meut Common Market legisla- week an attempt was made H< k*®® 
cept the “ shadow" Cabinet’s tion-was not the best way to re- by 5^ Michael English to have 
decision, but the protests from establish the authority of the Mr Houghton removed from the Si 
Left Wingers were so insistent Labour Party. The test was to ^air but this was immediately 
that Mr. Douglas Houghton, the find the best way to get the out 0 f or d er 3 

PLP chairman, decided to ad- Government out, and had be 
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quamy ana had also been more premises. It appears that as they to acquire the means to win our arms and men all the time, 
or less evenly distributed. But in 


.. . . . Mr. Houghton remains a highly 

K b».n raperted chairman and although 
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fact they have satisfied neither 
of these criteria. 

Taken together, reserves ex- 
pressed in gold and gold-linked 
SDRs or reserve positions in the 
Fund have increased by only 
about 53,000m. since tbe begin- 
ning of last year. The remaining 
$30,000m. added to stocks reflects 
the upsurge in the reserve 
currency element This was pro- 
duced in part by the continuing 


Opposition forcing debate 
on Northern Ireland 


. o BY RICHARD EVANS, LOBBY CORRESPONDENT 

enthusiasm private ^owners ^of LABOUR LEADERS have Jn the debate Mr. James What they believe needs further 
dollars developed for off-loading decided to force a debate on Calaghan, “shadow” Home study, however, is the division 
their holdings onto central banks. Northern Ireland within the next Secretary is expected to call for of powers between Westminster 

10 days when the bipartisan a fundamental reassessment of and Stormont. 

WaI-akaJ J policy between Government and the whole Ulster problem includ- Mr. Callaghan is to lead a 

WalClCd flown Opposition, under strain for ing. basic issues such as the Labour Party delegation to Ul- 

some months, will probably be reunification of Ireland and ster on November 11 to meet 
With the dollar s short-term broken and the Government prospects for the withdrawal of representatives of the Northern 

future looking so uncertain, this censured for Its Ulster strategy. British troops. Ireland Labour Party, the Social 

has involved a further watering xh e “shadow" Cabinet de- The Opposition fails to see Democrat and Labour Party and 
tne Quality of interna- c j^ e j against choosing Ulster as how the present situation can the Dublin-based Irish Labour 
l arge a separate subject for the debate improve if current policies axe Party. r ^ J , 

» 1 on the Queen’s Speech this week, maintained and no major politi- . Other members of the delega- 

inferna tion a? ^hfu i ditif ^rnhlpm 16 but t0 wait for ^ PU blication Ml initiative is Introduced by tlon "SJJ ^ M L, Ao 1 J h ? ny We ^ g ‘ 
such bSeSrS Sp of the ' re P° rt by Sir Edmund Mr. Reginald Maudling, Home wood Benn, party chaintian. Mr 
share ??se ln thP oSL^ Compton on allegations of Secretary- Gwyn Morgan assistant general 

reserves conferred has^fm^th* brutality by British troops Labour leaders do not advo- secretary, and Mr. John Cbal- 

reserves conferred has, for the ^ust lnternees in Northern cate direct rule from West me J^- a NEC member 

This is likely, to be minster but accept that it might Lne second stage but one 
published in about a week. be necessary as a last resort Page 27 


After the meeting the Left- be effective he would have been a candidate pr0 babiy stand 
wing Tribune Group decided to first to propose it. against him next week— the 

put forward Mr. Ian Mikardo to- But a leading Left-Winger, Mr. m0 st likely choice is Mr. Norman 
day to press further the case John Mendelson, argued that it Pentland. MP for Chester-1 e- 
for an amendment which would was unprecedented for the Oppo- street, the challenge seems /uSere 
face Mr. Jenkins and the other sitlon not to table an amendment certain to fail. Athens 

68 pro-Marketeers with the to the main item of contentious a constitutional issue that 
choice of repeating their rebel- legislation in the Queen’s Speech, worried some MPs was the fear KSoi 

7 that the Government planned to ! on ? caux 

accede to the Treaty of Rome 
without the formal approval of cap® tii. 
Parliament and to introduce £"2“ _ 
EEC legislation later. ’ EST”* 

Mr. Wilson, tried to press the Funchal 
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Mid-day 
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Wilson warning 


point In the Commons, but the I S‘ 6 ™ ,,ar 


the Opposition leader to awaitlmveracss r 
H e cited, in particular, forth- critical amendment yesterday on the form the legislation would! 1 c 

coming legislation to re-shape. Ulster, the bipartisan policy is take. He could not say how many I Taanbul 
the Monopolies Commission and now near breaking point Bills there would be. Is— suw F-pair G-aondy; 

to extend its scope and powers; 
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most part, fallen on countries i T , , 

that were already well-placed In | lre ,Jf^2 
this respect— often indeed in 
such a comfortable position that 
the new inflow has been nothing 
more than an embarrassment. 

Thus, between them, Germany 
and Japan have accounted for 
almost two-thirds of the mam- 
moth jump in reserves recorded 
since the beginning of 1970. Bel- 
gium, France, Italy, the Nether- 
lands, Switzerland and Canada — 
all countries that had more than 
enough already — have absorbed 
most of the balance. 


Star Associated Holdings 
deal with British Lion 


BY KENNETH GOODING 


Excesses 


BRITAIN’S biggest bingo opera- There is already an agreement The deal which has been 
tors, Star Associated Holdings, for the television transmission worked out has been agreed in 
is given a £9.5m. price tag in a of a large part of this library Dr i n cmle hv the British T inn 
“reverse" takeover arranged in the UJL With worid demand g oard P but y it is B Sb£ct L °o 
Lion Holdings, the for television material iucreas- « -nnrnnriato AmlJ 
the growth of official reserves film group which controls ing aU the time, Mr. Eckart tjons" P 8 

this year has been associated Shepperton Studios. believes exploitation of the ...... . ... . , . 

with the determination of private SfflP in and ^ library offers great potential. It wll involve the issue of 14m. 

holders of dollars to let central fw^SrtfSfilv wito 5tar has already been involved n ?^ Sn^hLion Ordinary shares 

banks carry the risks connected ^ Ws some ^ Production and Mr. the Eckart family control 

with them while waiting for the ^ } Eckart said that he hoped the because there are only just over 

international monetary sky to bro i~®J* ^ 35 '* * current comparative inactivity * m - currently in issue, 

clear, it is to be presumed that ... at Shepperton would end after British Lion shares had raced 

there will be a run-down if and ■ AP 3 ** from 150 binge) nails, the deal went through. “My ahead on Monday by 13p to 6Sp 
when confidence in the dollar star group takes in m brother and I are treating this and had gone up a further 2p to 
starts to revive. as a challenge. There are a 70p yesterday before tbe quota- 

Of course, if freely floating l Ssi2S. < “ 1 J I L number problems at British tion was suspended at the request 

rates are here to stay, the world’s Plus six discotheques under the Lj 0 ri but we believe it has a great of the company pending circula- 
overall need., for reserves may be Penny Farthing banner, and deal of ^tapped potential,” he. tion of full details of the Star 
materially, reduced. But at the eren a pub called the Red Lion commented. deaL 

moment it seems more likely that Paris. 


Swiss Army orders £8m. 
bridges from XJ.K. 


BY MICHAEL DONNE 


there will eventually be a return Pre-tax profits for the year lo 
to some kind of fixed rates January 31 last were about 
pattern., In that event,- apd even flfim. and are expected to be 
if the! new system does . permit higher this year! This -compares 
wider day-to-day variations with the £137.273 recorded, by 
either side of -parities than we British Lion in its last financial 
have- been used to, a large part year, 
of the world will continue to need 
regular additions to its liquidity Film library 

^ British Lion is beaded by Lord . 

H muig adds un to a strong a’rcu- Goodman and includes on its THE SWISS Army has ordered The medium-girder bridge was 
ment for keeping the SDK very Board ^ directors John and “medium-girder” bridges worth designed by the Military Vehicle 
much iS the^ure lf the effeS Roy Bouiting and Sidney GUtiatt fcom toe llinistry . of and Engineering EstablishmeuL 

of continuing the annual release* Apart from Shepperton, n f It is made by the Royal Ordnance 

2,3d be to dS u5r trtS England’s largest film studios, It D « ence - . , Factories, in conjunction with 

liqu idity rtoek to tacome 1115 Pearl “ d Dea “ ^ brldge sets ° f U-K inHusny. 

sive, the answer does not lie in cinema advertising group among for instructional purposes are to It is primarily intended for 
restricting . the growth of SDR Its * nterests r be delivered to Switzerland in military purposes and enables 

element. It should be sought in And Mr. David Eckart made 1972. - The balance of the order, ? a P s j*® metres 

the early retirement of the exces- it clear yesterday that Star was believed to be around 100 1 be bridged quickly, using 

6ive quantities of dollars at particularly interested in British bridges, will be completed by onage sets of parts, 
present clogging the system. ‘ Lion's high-quality film library. 1974. Dublin review Page 37 



a Bill to give consumers greater 
protection by rendering “ exemp- 
tion ” clauses ineffective in the 
sale of goods; and the Govern- 
ment’s renewed search for other 
forms of regional aid. 

Though Mr. Wilson com 
plained bitterly about the 
absence of “relevant" measures 
to deal with the economy, tbe 
Government’s programme con 
tains some major and far- 
reaching proposals for taxation 
and financial reform. 

Internationally, Ur. Heath 
stressed the Government’s inten 
tion to pursue reform of the 
monetary system. At home, 
there would be Bills to bring in a 
value-added tax in place of SET 
and purchase tax in April, 1973 

Corporation tax is to be 
reshaped to remove the present 
discrimination in favour of 
retained, as opposed to distri- 
buted profits. 

Shipbuilding credit guarantees 
are to be increased to a new 
limit of £I.000m. — enough to 
cover all home orders within the 
next five years, it is calculated 
And private overseas investment 
is to be encouraged by the estab- 
lishment of an insurance scheme 
covering political risks such as 
expropriation and war damage. 

Apart from these Bills, the 
Government will be engaged in 
a number of other measures 
that are by no means of min or 
importance politically. At the 
head of tbe queue Is Mr. 
Reginald Maudling’s criminal 
justice Bill, whose tougher 
penalties for crimes of violence, 
including the bankruptcy of 
criminals if necessary to obtain 
reparations for their victims, 
were enthusiastically welcomed 
by the Tory conference. 

While this programe is stretch- 
ing the party timetable, the 
Government's plans could be up- 
set if further strains are intro- 
duced by the expected improve- 
ment in the general economic 
climate failing to materialise. 

Throughout yesterday’s open- 
ing debate, two other issues also 
loomed ominously over the 
session's politics — Northern Ire- 
land and Rhodesia. Though the 
Queen's Speech, and later Mr. 
Heath himself, reaffirmed the 
adherence to the five principles 
for a Rhodesian settlement there 
is growing suspicion on the 
Labour side about the Govern- 
ment’s moves. And though the 
Opposition did not table a 
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(and pay no tax on profits) 


fartw? 1 5 years on export profits wh'en ytju locate a 

factory-big or small -in Ireland. raxea 


Grants (non -repayable), towards your land, buildings and plant 
Educated, adaptable labour in plentiful supply. M odarn 
industrial training facilities. And grants towards training costs. 

Ready-to-occupy factory buildings atfavourable rents. 
Duty-free access to the British market. 


And absolutely norad tape One man will organise, 
the whole th i ng. Will give you all the details. Will 
see you get the fullest benefit of Ireland's big 
industrial advantages and incentives. 


Phone our man in London, 
Eoin O'Sullivan 01-629 4214 


IDA Ireland A 
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